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I  TRENDS  IN  THE  ' 
FIELD  OF 

i  INVESTMENT 

I  jrs  f<>l' 

I  llir  frrijiiciil  clianpcs  in 
I  ll»c  lirld  of  iiivrj.iment 
^  an<l  ilic  t^lalna  of  gcciir- 
I  ilics  arc  available  lo  lliis 
I  orpanizalioii  tlirou"li  ils 
?  I'laurbrp.  'I  lirsc  facilities 
arc  at  ilir  <Iisj>osal  of  our 
i  i  liciits  u  i(lioulobii;;a(iuu 
at  any  of  our  olliccs. 

•  •  • 

^  A.  E.  AMES  &  CO, 

1  lliyilTEO 

'■  tujwcsj  Cst^blishtd  1889 

MONTREAL 

;<  Wliittipri;  V^firfiuvftr 

'I  L  Vltlnla  Now  VorK  London,  Em.i 


FEDERAL  POLICY 
WILL  ENCOURAGE 
COARSE  GRAINS 


!  [  At  the  Lookout  I  I 

BALKANS  DRIVE 
ADDS  URGENCY  TO  < 
DEFENCE  PROGRAM 

■  Serious  Note  on  Outlook  Sound¬ 
ed  by  Churchill  Seen  as 

Special  Plea  | 

I  MORE  LABOUR  TROUBLE 

But  Opinion  Looks  for  Action 
I  by  U.S.  Administration  to 
Prevent  Any  Serious  Disrup-  ^ 


'  I '}?  ly  Inn  "-a  \va  ii  pfl  Nazi  Sprint:  nf. , 
*■  t'cn.nw  uas  slartril  I'iiis  pasl 
wrcli  anil  was  qiiinkly  i-rflprtrfl  in 
nrrvinis  irarlin^  nn  ilir  sonirity  ni'ai- 
kf'i.s.  Insioarl  nf  an  iinasinn  ailpinpi 
atrainsi  linRlanil.  Ilir  initial  ilrivr  lias! 
Iir<  n  lannrlirrl  inin  Ihr  Ralkans  In-; 
uard  Ihr  nil  firhls  and  rnniinniiira- ; 
linn  linrs  nf  Ihr  Near  Masi.  At  lhr| 
.'■iinr.  linir,  llir  sra  rainpaipn  aKainsl 
lintiland  •  linn  nf  rnmnuiniralinns 


New  Contract  Foundation 
Company 

ADoilirr  lar^e  ''nnirari  baa 
hi;rn  awarded  tn  I’uuudatlou 
t  o.  of  Cauada  -  i'oiihI  niclion 
of  additional  storage  worK.a 
fnr  power  prodin-tion  ni  c.st 
of  $1,500,0(1(1.  fnr  .Marlaren 
Qllpben  J’owrr  (  n.  rilbsidlary 
nf  Marlaren  f’nwf>r  K  Paper  i.n. 
Tho  rnnipany  has  been  ariivr 
In  rfiiisl  rurl  Inn  tif  war  plains, 
and  has  a  largo  aninnnr  nf 
work  oil  its  books,  siiffirient  in 
keep  it  busy  fnr  sniiio  linir  in 


EVENTS  OF  WEEK 
BRINGS  SPEED-UP 
IN  SHIPBUILDING 

Government  at  Ottawa  Act.v 
Speedily  on  Strength  of 
Premier  Churchill’s  Plea 

TACKLING  PROBLEMS 


SMELTERS  NET 


GAIN  IN  GROSS 

Earned  $2.76  a  Share  for  1940 
As  Compared  With  .$2.85 
Reported  for  19,39 

PRODUCTION  EXPANDS 

Despite  Loss  of  Exporl  Markets 
During  Year  on  Aecount  of 
War — Working  Capital,  Cash 
Position  Strengthened 


Operating  profits 
iban  for  preroding  year 


higher 
■r  report¬ 


ed  by  1  nnsolidaU'd  Afining  .Snielt- 


Witli  Prrinier  Cliurrhill  .sirrssint 


ing  I  n.  Ilf  Canada,  lad.,  fc:’  ilie  year 
Ihin.  After  all  eharge.s  mkI  writo- 
nff.<,  with  inrnmo  tax  pin-  inn  al- 
innsi  ^il.nan.orifi  greater  than  in 
i  tnr.ri.  net  earnings  applinble  to 
oiirstanding  eapilal  slm-k  of  eoni- 
pan\  were  .sligbtl.v  Inw'-;  being 
in  ,a.  sham  as  ennip.irr-d  with 

•'52.S,'.  a  share.  An  iiie.reasc  nfCt^hfi.. 
OOi)  in  dnpintinn  allnwanee  and  vei¬ 
ling  aside  of  oi  er  $7n0.anii  nmm  for 
pension  fund  aeenimied  fni-  the 


laigland  -.  line  of  enminiinieatinns  f'"'”  :us  haian.e  of  the  spread  in  larnings 

....  .  ,  ;in  iiiT^cnt.  prnblrm.  tho  <*;in;ifli:in  hoiwron  i.ist  yenr  nno  I.l.', 

with  in, s  lonlnuni  has  been  iniensi-jj.^^.,,,.^,^,^,,,  KepnrI  stales  that  eaph;,:  expen- 

i  fil'd.  Ii  .sreins  probable  that  the  eri-  hi  jng  ils  shipbuilding  eonslnietinn  ditnres  for  year  iindei-  re\  ir\\  . 
ilical  .showdown  in  the  Halile  of  program  to  bigbesi  pn.ssihln  effieicn-  I-argely  in  eonncelion  with  p'ani  ex- 
Mhigl.ind  mav  he  deferred  until  the  tensions  fnr  war  prndilel  inn  were 

Oenn.-in.'.  deiermine,  wha,  siieeess;  '-'eadittga  new  .government-own-  maierially  greater  than  for  prei  i- 
,  ,  ed  ennipaiii-.  Warlime  .Merchant  nns  vear.  As  a  result  nf  ihe  war 

Ihi  y  i-an  evpee,  ui  weakening  l-ng-  shipping.  l.ld„  will  be  II.  It.  Mae-  , be  report  pnint.S  on,  pmilni  linn  in¬ 
land  li.'  if'diicing  Ihe  mnvemeiu  of  .Millan.  whoso  aggre.s.siveness  and  ereasofl  in  praelieally  ah  deparl- 
■iipplif;.  In  Ihe  ftrilisli  Isles.  nrg.'i.nizing  abilil.v,  in  the  govern-  ments  of  the  ennipan.i’.  'I'lie  expail- 

CU  .  I’ll  IV/I  •  ment  sen  iee  in  dale,  ham  been  sinn  in  oiitpnt.  enmiiined  witli  higli- 

V-hlllChlll  IVlCSSage  IS  r-|earl.''  denmnstraled ;  also  his  ahil-  ri-  .selling  priees  fnr  eerlain  prnd- 

Fraughl  With  Warnings  iiy  m  get  resiilt.s  in  a  hnrry.  nets,  was  responsible  for  the  in- 

■Phe  .inli  is  a  Iniigh  one.  Canada  ere, -i,. so  .shown  in  nporaliiig  prnfiis. 

I  Premier  Chlirehill  s  latest  message!  ■  . .  ... 


vvliiictu  Churchill  Message  is 

r  ,,  Cl  111..  Fraught  With  Warnings 

imerla'Iomng  .S  h  o  u  I  d  In- 

a-r.,se.  With  $4.00  Per  ! 


Oenn.'in.' 
I  her  car 


Acre  Bonu.s 

NO  LABOUR  shortage 

Sf-rjcOI  Cerr-spond-n*  • 

"hnnipng.  A  few  faimetr; 
-'’ilthein  Mhei'la  honlind  on  lo  ll 


nets,  was  responsible  for  the  in- 
ere, -I, .so  .shown  in  oporaling  profils. 

,  .  mnil'-r  ..nurcniMS  laies,  message;,^^,  ,P,,  ,cp.„,  Ihai. 

|to  Ihe  P.riiich  peoples  is  friiigliC  in  developing  shiphiillding  faeililies.  whi>  war-lime  eonditions  caii.sed 

iwith  w  arnings,  and  frankly  dl.sens.se.s  At  the  start  of  Ihe  war  ihere  were  „(■  ,h,,  ,-,,ni|ian.'  s 

dangers.  The  chief  enneern  is  not;'^”'-'  '’‘Midful  of  aelivo  .ship.v  aids,  m.-nkeis  foi-  various  piodiH.is 

.1  .  IT.  II  and  a  very  limited  supply  of  skiPed  .u.  n-iei-il  conii-ici.  with  the  Cniied 

liver  the  more  sensalinna  Ha  kan  ,  ,  ,  ,,  '  ne  mei.ii  lonii.iii..  won  iin.  i  iiiien 

i  workers.  I  here  have  been  problems  Kingdom  government  and  the  in- 

eampaign,  hill  o\rr  me  P.allle  of  l  ie  j-ntiin"  needed  tools  of  gelling  ,  ,  .  r  i  i  , 

,  '  oieneii  loois.  "i  piiiiii»  creased  deniand  fiom  mher  markets 

Atlantic.  If  P.rilain  wins  the  Pal  l  le  j  reqn  ire.d  steel  shapes  and  other  ma-  ;,m,  |  l.i  hie  ha\e  heljied  In  main- 


If  Ihe  Allanlic.  seihaeks  el.sewbcre !  lerials.  for  sharp  expansion  of  pro-  , 


reased  deniand  fiom  oilier  markets 
till  aiailalile  ba\e  beljied  In  main- 


1  drill  in  the  laM  da.i  s  of  .March.  "  'ngrelled.  hni  they  am  nor 


work  on  Hic  land  was  hecoming  run  'iial.  Pan  she  mn.a  nave  a,  slearly 

i:  .-i|  in  r  oinliH  c.  lern  Sa  kalehewan  flow  of  supplies  from  this  eonlineiii  suits  have  been  achiei  ed.  w  ith  an  . . 

(I'i'ciie  Ihc  fir  1  well;  of  April,  hill  ,,,  mrong.  !  erease  in  niimber  of  ship.irird  work-  MiirUing  (npilal  Itiiiii 

c-i'  t  W  ;:i  d  and  .■icros.s  ihe  nnrihei  n  nlher  words,  the  point  stressed  men  from  I.-'d'n,  al  With  a  sizcalMe  sni  plns  for  Hi 

.  I  .'a  ,  of  Ihc  inairie  prioinee;;  the  '  ,  ,  l.he  start  of  the  war.  lear  after  paiineni  of  dividemh 

■  loiiiiil  w.i:;  Mil  frozen.  niiilll.,  .nii  w  in  i  i.is  lecii  |.;j,rlT  I’rplilriils  Solved  balance  sheet  posilion  of  (iim));in 

Moi.iin-c  rc  ene  in  i  be  soil,  w  bile  -'ml  forili  by  others,  inelnding  Men-  ■  .  .  jmproied  maieriallv  during  v  ea 

,  ,  .  11,  1,1  ,  ,  •  i.  1  -Nfnr;!  of  tlir  oMr.v  I’Foliipms  in  ‘  . 

tli.Mi  m  TCfoni  vonrs.  is  <hll  WilUvir  when  hr  whk  in  (  JinJuLi  ..  .  ...  ^  .  .  '  >  i  w  tl  I'cvirw.  not  worKinz  capUn 

i.athrr  hrluw  ilio  linir  a\rra^('.  ?Ti*cniI\'  ja  tliai  •snerrs*^  of  Rt'ilnin  '  ^  7  ^  ■  *i  •  •  hrinji  .siK>\\n  hiulio 

•  III  ,  •  ni  nain  consl  niri  ion  wnrK  rn!t»vin;:  '  ‘ 

I  liorr  lia',  nmi  nn  roason  If*  hrlic'NP  ,,  i,  j  i  .  j  anti  f'l'jli  ami  in  \  r.sl  mrii  i iii*  in«>r 

,  ,  111  tlu'  \Nni’  wiU  driirrifl  on  a  sfoady  nrrfp»rriu*p  in  luif^rit  ir.s  irnn.siHnla* 

!hai  niHf'h  ff  l!ir  alx.vf'  normal  Mu*u-  *  ;  *'■  •  '  /  '  ,  i  h.,  n  X:;  T-.O  000 

I  .11  i  fi,n  w..ii  vv  hiMo  ii  frl]  nprrr.saty  \\-ar  mnipna  s  ni.Kl  non.  pip.,  ihr  p?*nl>lpin  of  inols  ami  .  . 

I.ill  n.  enieiinr.  the  soil  will  1C  11  If  II.  •  maleri'ils  is  not  so  serious  The  Income  .■icronni  shows  operalin 

■|c  IS  h.'ive  shown  lhai  precij.iial  ion  "ihei-  essenii.ils  fioni  this  eonliiipnl.  in-""  <'"-i  l-s  i.  not  .1  .11  n.  .  _ 

I  .  M  I  t  .  ,  ,  ..  ,•  r  .  -  r  !  nrw  sippI  plate  mil)  of  SippI  (  n.  f>f  piofii  toi  l.Mu  up  ai  i i  i  i .. 

Mom  .Novcmlier  to  March  phi.m  In  le  and-  lha,  Ihe  ehief  lask  ,s  ,0  -.-jn.^da  is  .illsl  starting  prodnelion.  n-m  S I T  ISil. ,  .Mi  for  preceding  yeai- 

pi"\idinu  moniine  Im  me  t  rale  Cerman.i  s  tiliempl  10  keep  the  3,,,^  „i]|  3,,  j|-„porianl  ftielor  in  .\fler  deiliicl  ions  for  exccinim  stil 


dnetion  facilities.  .Most  serimis  has 
been  the  prohleni  of  irtiining  skilled 
workers,  l-lven  .so.  ouisianding  le- 


ales  pn.-ition. 


heiii'i  ih.-in  in  .-.onie  lecenl  .'ears,  is  dell  Willkie  when  lie  was  in  Canada 

i.-ither  below  the  long  lime  average,  lecently,  is  iliai  .snreess  of  Brilain 

I  hesi-  has  been  no  reason  lo  believe  -11  j  1  .  j 

,  ,  .  ,  .  in  Hic  war  will  depend  on  a  steadv 


In  ihe  ease  of  some  psodiicis.  such 
as  ferl  i I i’/er.s.  il  ha;;  been  diffienll 
to  slippl.v  the  den, and. 

Miirking  (  iipilal  Itiiiii 

With  a  sizeable  sniplns  for  the 
.'cjir  after  payineni  of  dividends, 
baltinee  sheet  position  of  (iim]i.in.' 
improved  ni.i  1  ei  ia  1  l.v  during  .vear 
under  review,  net  working  eapilal 
iieing  siiovv  n  over  $::.iir'fi.nno  higher 
and  e.isli  ;mi|  in v  e.simein np  more 
I  ban  .liil.T.'iii.OfiiC 

Income  ;icronnl  shows  oper.-iling 


The  onl  v  exeepi  ion  is 


snp|,lieu  from  gening  aeros.s. 


mrl  also  is  tinde.r  eonsideral ion. 
Task  of  the  new  goveinnienl  com- 


vv  hen  .-now  l.ill.,  ,1  f I ei  .1  I  h.i  vv .  ^  j  rond il  ioii ing  the  Sydney  steel  plate 

Helped  hv  Ihe  snowla  I  will  he  he  UnSCttlcmCUt  in  ,,„„p|„,3Mon. 

I.IIOII  01  .i.nim  .Minm  .s  w  10  nni  i  i  le  labour  Spreads  j  Task  of  the  new  govei  nnienl  com- 

iiid.iiiic  of  II  t.iiiie  ,a  .  panv  will  he  mainly  in  eoo)ieraiing 

,  Mice  Ac,  engineer.-,  have  Cims  rnc,-,  |  ho  lahonr  nnsettlemeni  ,n  "ve  .^,,3 

c,l  dngoni.i  lo  catch  Ihe  innofl.  I  hese  pi,-|,p-  continues  lo  spre.id.  j;ojr,g  ,0  making  completed  sliip:i. 

'  ‘  ”  "  y  though  informed  opinion  is  that  This  includes  eonsl  i  net  ion  of  hoiler.s. 

",  ihifiv  strike  disrupt  ion.s  to  wartime  indtis-  lumierons  seeond.n  v  ac 


providing  needed  steel  shapes.  Tte-  .aries  and  ilirei  lor.s  fees  and  athli- 
eondilioiiing  the  Sydney  steel  plate  Hon  of  Investment  income  gfo.'^s  in¬ 


come  was 
.'iHMilT.Si',:’.. 


np  over  SJ.tinn.OOO  at 
I  'epreeia  t  ion  writ  e-off 


pan.v  vvill  he  mainl.v  in  eootieraiing  w.is  nialeri.ill v  nnehangeil  hni  $1 


■III  the  various  eomponeni  opeiations 


I  at  lien.,  m.-i  v  lie  vvalcred  .niiil  slocl- 
need  not  go  ihir.-lv. 


2IT.kll7  was  .'Hipropi  iaied  for  deple¬ 
tion  as  a  ga  insi  Sflkhi.L’.'i.',  in  IfC.h  state¬ 
ment  and  X7::2,!infi  for  ),ension  ftind 
ils  against  Income  taxes  ah- 

sorhed  .t , .k’lm.eon  as  eom)iared  with 


'  ^  11  It  I  1  It  a  tivilies,  essenli.nl  to  he  working  on  a  soihed  .x ,  .kun.nnii  as  eom)iare,|  vvti.i 

'  ■  I'ominmn  govetnmen,  trial  proditctmn  will  not  ''I'owed  speeding  eom-  S2.2Sn.MOn  m  prev  ions  year  Profit  and 

,.r;e,s  a  Immis  ul  -'^2  per  Jice  for  re-  ,,,  heeonie  much  more  .serious.  I’nh- 1  p,p,  ,,p  ,,„pp,,  p.-s  figures  for  pa..i  2  year.;  com 

(liicii.m  of  wheal  acreage  hv  '''’t'-  jj,.  opinion  |ioll.s  have  levealed  Ih.nt  for.  Thus,  the  problem  is  hirgel.'  as  follows: 

I'.n..  w  iih  I  o.M  SI  plains,  loin.  ivi  01  \meric,in  imblie,  hv  an  over-  one  of  orgtinizat  ion.  and  eonrdin.-i  — Xv.ti  I  n.lr.l  l>T<enil>Ti  at  — 

;  r.'i’  '  *ir  ;inN’  mm  <*1  tho.'m  rr(»ps  i*r<*-  .  -  .  , 

Ill-  I  return  o'  x  '  iici  ■li  re  shonlrl  ''  helming  ma,t"ri,y.  is  opposed  to  "en  of  nnmerons  se|,ai;ile  .leMvities.  n  ,,,  inn 

,  ,  ,  ,  Ptesept  indic;il ions  ;iie  that  it  ma'  x  v 

Im  a,  proMtahle  ,,s  'vheat.  Most  of  strikes  at  this  Mme.  and  mos,  of  the  ^  ^  .  ,„.,n.,r,  ,,.ni..Co. 

ilicm  are  likely  lo  do  l.cMer  Hnn  American  pahlic  are  hlammg  'be  .^p,p3  .  '  n;t'lii  '‘mi'n! 

.  -I.  I  I  s  11.1.  i  unions  for  pie.^eni  ironbles.  There  produeed  anniiallv.  Tbis  .'ear  C.ana- 

v.ii.iti  .  I  ei  ,i(  Ml  I  evidence  that  responsible  l.nboiir '  dinn  sliipvards  are  working  on  2i'  .  ' 

\  imivcmenr  to  ,he:a.  ,  rops  ,^3,,,,,.^  3,.,.  ,o  the  danger  of  T'-IOO-ton  cargo  .ships.  As  .soon  as  . . 

ihf'nfoM’  In  Ihr  rxioiit  of  ,,  ,  4  4U  4  t  ’iTis  wofk  is  roniplnod.  ii  is  plnnnril  .  WhWHhT 

av  aihihic  seed.  Il  i:;  eslimaleil  that  •'">  iriepti  ra  ,>le  los.s  lo  Ihe  Made  ytirds  on  building  of  Drp.r.  ...iie,,  .  .'.tn.R.'n  -’.tni.’iRi 

I  ill'  :  iippl,'  of  seed  of  grass  and  legit- !  union  inovenicni.  if  strikes  spread  smaller  cargo  ships,  and  perhaps  n'-|.|Tt,r„y  . .  '  jm  ana 

me-.  Ill  I  he  1  vvill  not  |ihini  timre  i,,,!,-),  fnt-fher.  ;ind  are  prepared  lo  i.Tr!;e,-  warships  ihtin  io  far  have  | . ’  i  niroon  .’.;»(i'onn 

ihi.i  .(in.nnn  .o.is.  P.ai  Icy  ,ilso  ,  (.oopemfe  with  the  government  in  been  allempled.  sneh  a.s"(leslroyers. 

:  can  e  and  ihere  is  no  eon.mieralile  I  ,  ,  ,  n  i  ^ei  |.i..|ji  .  n  n.vn.is, 

f  .  -I,-,,  il,  ousting  iionlileni.iking  e  1  p  m  e  n  i  .s  |  I  milling  nl  iioikiiieii  ii,.  .a . m  'ii,;.-c,  t  ,..iin.i>7-> 


Vvailalile  Seed  I  actor 


me-.  Ill  I  he  \'.i'.- 1  will  not  |ihini  timre 
th  in  Jnn.iinn  ticres.  P.ai  le.v  .-ilso  is 
:  rarre  and  ihere  is  no  eon.hiieralile 
ic serve  o!  oat-:.  I  cw  farmers  are.  in 


I  v /) )  i.T  IS  I  1. 2S ).n  is 
I.;  M.n  i  i.7',n.>('> 

l7.hl7.Shi  I'.nji.ti) 
nt.sj'i  i.tici.’iSi 
,.-M7.R'>7  2'iS 

7tj.'iivi  ii.min 

1  :nii.ooi>  .’.7S(i.onn 


in  tl  financial  posilion  lojrroni  ihoir  rank' 


Imv  mncii  seed.  (  (Continued  on  Page  fit 

The  eh;in;;e  in  crojis  other  lh;in  _  _  _  _ _  _ 

wheal  i;;.  for  these  reasons,  likel.v  lo  . 

I'c  .-.mall  that  Ihe  keener  demand  f  ^  C> 

in  I  .Miaila  for  meats  :ind  hnller  dne  €  S 

to  rnller  I'mpln.v  nieni  will  easil.v  « 

alc.nrh  anv  near  al  hand  inereasc  in  #  1^^ 

live  lock  piiulnci  ,s  in  Hie  vvesl.  KjIllgJmfi 

There  will  he  a  eimsiilera  lile  in  _ ... _ 

ri-»,.a:.e  In  Ihe  amiuinl  of  s,i  niltierf  a  I  -  .Special  Cor 

low.  .-IS  Ihe  I.fi'er  by  the  government-  Vn„,.miver  Ifefnsal  of  the  Caup- 
nf  per  ai'ie  for  fallovvin.g  com-  ,,  .  .  n 

,  ,  I  ,,  dian  governiiicni  in  grant  .i  ilcen,.e 

parrs  lavorahl.v  with  Ihe  gross  re 

lutn  Ilf  ;X.‘.  prohahle  from  wheat  on  r'>e  'be  exporl  of  ll.nnn.nno  feel  nf 
rftiiid  i  Tdp  l.'ind.  ihonilock  ln2.";  t*'  .Inpnn  srrjiipl  lo 

Liiih'  liH.i  In'('ii  lu'.'ird  in  .Mnnitoha  p,,\\  pi-x.;  L^ianioil  I"'  ordpr-in-rnnnril 
and  Smkaiehevvau  of  nn.v  labor  interpreted  by  ex- 

.•-horlage  sneh  as.  lha,  vvorrvmg  ,n,|,ea,ive  of  a  po- 

farmer-  in  Onlariii.  '^><-1'.'  ol  ;  „3|,v  ihroiHe 

(I  ontinneil  on  jiage  6)  !diivvn  ('amnia  .-  shipmenis  to  the 

Oiienltil  .Axis  paiiner  lo  negligiblp 
F’i’ovincr:  Aulhorizes  Deal  i  proporl  ions. 

Saisil  .John  and  Power  Co.  ‘'M-n-'n'-R 


Spord  of  flr\  riopinrnt  of  ill*'  ship 
(('ontinnod  f*n  Pn^o  r») 


*1.772  J.rOM.')  1  i 
k>7k'*T7 


Signs  Of  Restrictions 

On  Shipments  To  Japan 


ems  i  o  %japcm  lialaiiee  Slieel  Mreitgllieiieil 

-  In  h.ilanie  sheet  net  Working 

pspondciirr  Criplliil  is  shown  il|,  .It  1 2,.7n ,  .r,2S 

AVIiPllier  Rriti.sh  (  olnmhia  pulp  ex-  from  $  1  n.r,:;r,,i;c,2  a-  al  end  of  Pi::n. 
ports  lo  .lapan  w  ill  he  similari.'  tif  i  iirrenl  as.sei.s  ini  i  em  ed  by  ov  ei 
feeled  is  still  undetermined.  .Ad v  ires  S 1. 1  On.i'uin  during  the  vear  to  $2.'i.- 


•Sprcial  Corrfspondciirr  caplliil  is  shown 

Xnni  (iiiv  er  Ifefnr.a  I  of  I  he  Caup  -  |  AVhei  her  Rrir  ish  '  olnmhia  pul  p  ex-  from  $  1  n.r,:;r,,i;c,2  a 
dian  government  to  grant  a  license  Po''s  ">  •'■•'Pan  "ill  be  similarly  af  i  iincnt  as.sei.s  ,i 
r  .  r  feeled  is  still  undetermined.  .\ilv  ires  St.lOn.ntin  during 
for  the  expoll  o  ...  i  i  .  ee  o  Ollavv.a  indicate  that  lltere  litis  :;:;n.7ns  w  hile  ciivi 


lor  ine  expoii  ...  .  froni  Oiiavv.a  indicate  that  iltere  lias  :;:;n.7ns  while  ciivieni  iiahililies.  at 

hemlock  logs  to  .Inpan  sequel  ie>|f,pp,i  3,,  (,|;iiikei  ban  on  expoits  of  $  1  I .(i2ti. 1 7n.  woieahoni  itli.'in.iiiin  high 
pow  ers  graiiieil  hv  order-in-eonneil  i  this  nainre.  hni  il  is  reporieii  here  er.  Among  tisseis  in  Hie  baltinee 

\l3|.|.|,  -,1  ij.  inierineied  by  ex-  'bal  a  Vancouver  shipping  mill  litis  sheet,  housing  loan;;  of  .$  1  .;',r»!i.sn i 

pollers  here  as  indiealive  of  a  po-  |  I'f'en  unable  lo  obltiin  aiilliorily  for  '  ha  ve  been  I  iqij  idtil  ed  :  inv  enlories  a  re 


\l3|.^.|^  .,|  inierineied  by  ex-  'bal  a  Vancouver  sliipping  mill  lias  sbeei.  bousing  loan;;  of  .$  1  .;',r»!i.sn i 

pollers  here  as  indiealive  of  a  po-  been  unable  lo  oblain  aiilliorily  for  '  ha  ve  been  I  iqij  idal  ed  :  inv  enlories  a  re 
liev  ibttl  will  (veniually  Hirolile  "  shipmeni  of  tmlp  lo  .Itiiuin  vvliieli  shown  .-itsnn.nnii  higher  tii  !t!S.7(i2.2 1 M 

down  ('■tintida'.-  shipmenis  10  Hie  "ould  ordinarily  leave  in  a  few  tmd  stores  up  over  5|.nnn.nnn  ;u 

Di  ienlal  .Axis  ptn  incr  lo  negligiblp  '  "ceks.  int.-nii.  I’reiiti v  iiieiii s  .1 1  e  ciii  in  half 

proportions.  Hemlock  log.s  are  said  to  be  on  '  ""^1  sitind  tii  Slhj..ss.,  while  rei  eiv 

Log  exporli'is  liere  had  been  pre-  the  banned  list  hectniseilie  pnl|i  ina.v  aides  tire  sliow  n  .tl.l'm.nnn  lower  at 

(laring  to  ship  an  average  of  two  the  n.seil  for  ma  nilfacl  me  of  expio-  *2.2S0.tt.:.  Itimd  hohlnig.s  are  over 

ctirgoi's  of  henilock  logs  nionilllv  lo!sives.  The  same  eoiidilioii  would  !''l>-''’'.nnn  liigber  al  -'l.-'.I.^."  in  tiddi- 
-Itiptin  for  Hie  balanee  of  Hie  v  ear.  |  nppl.'  to  some  forms  of  pulp.  The  "bieli  Hiere  ti  1  e  tieasnr.v 

W  hile  one  of  Ihe  larger  shippers  has  i  Cniied  Stales  government  lias  al-  ( 1 'out inued  mi  I’tige  •' 1 

been  rorl  McNeil  Trading  Compaii.'  ready  itiken  action  eov  ('ring  Ibai  -  -  | 


(  CM  •  rspoiulriu  r  •  4.  .  ,  1  , 

.1  M't  I’.’  .kiHiiii  fur  Ihr  >;i  Rn*r  nf  ihr  >rar.  Hppl> 

.l*»lni.  1  hn  miiniripH  hi  i*'"'  . . .  '  •  1..  .. 

i.n^sL,  While  one  of  the  la rger  shippers  has  |  I  nttr 

Mirc  has  .Miprov.il  the  l.ill  giving  M .'Noi I  I  rad tng  (  om pa n.v  read.v 

auihoritv  to  the  eilv  of  Sain,  .lohn  nnrthlpo.m 


Wheat  Week  on  Parliament  Hill  | 

Special  Corretpondme  r 

Ottawa  We’ve  just  finished  Hie  rii.M  Wheat  Week  of  jnit  up  on 
rarlhiiiirnt  Hill,  and  it  is  no  wonder  .some  of  the  members  left  for  iioine 
.  early.  .Not  for  a  miintHe  would  Uiic;  writer  argue  t'lm,  this  wlieal  delitite 
is  not  .111  important  matter.  But  wouldn't  it  be  awrully  funny  if  we  Iook 
as  long  to  di.scu.ss  forests  as  we  do  faim-'’  How  would  ibc  people  like  i, 
if  the  boys  here  spent  as  much  lime  m,  miner'Hs  a.s  they  do  on  wlieai  .’ 
And  as  one  disgusted  Maritimcr  said:  "Let's  suninicrfallow  fish:  " 

Rut  'vhat  is  wort'ii  ehronicling  is  the  way  Hon.  .latne.s  Cardincr  fin- 
ally  put  it  over  tbe  summerfallow  .iiiniti.  the  fellows  of  the  wide  open 
spaces,  .and  I  do  mean  th-eir  mouth-.  I'lom  what  I  could  see  ibrougl, 
rea.sonably  clear  glasses  last  week  in  me  C.allery,  frime  .Mini.uet  King 
went  over  to  say  something  to  .Mr.  Hanson.  AVe  were  ail  to  know  ti  few 
minutes  later  what  the  govcrniiieni  leader  bad  said  lo  the  opposition 
elticf.  He  bad  asked  .Air.  Hanson  if  lie  didn't  think  i:  woniii  m-  ;i  good 
idea  if  the  bo.v,s  all  went  liome  Hia.f  week-end.  Why  nor  qmi  then  instead 
of  suffering  ihrougl,  three  more  dreary  dtiys  of  wlieai. 

Now  it  so  happens  that  .Mr.  H an. son  is  not  as  strong  as  be  used  to 
be.  .and  even  the  toughest  will  wilt  wnen  they  are  forced  to  sit  iu  tbe 
House  of  Common.!  day  after  dtiy.  Then  loo.  .Mr.  Hanson,  witl,  .spring¬ 
time  in  bis  bones,  probably  had  a  grcti,  desire  to  see  ilie  vi-rmil  davs 
from  Ills  Ft  cdcricton  front  veraiidali.  For  any  number  of  reasons.  Mr. 
Itanson  was  more.  Than  willing  to  call  it  quits,  .So  lie  got  up  oliedienil.' 
and  asked  for  rccckss  ri.ght  liven  .md  tliere. 

!  .Mr.  King,  with  disarming  emntes.v.  said  he  Hioiigh'  it  woiild  lie  a 

fine  idcti.  .At  ilte  tnomcnt.  be  had  to  rush  ovei  to  the  t-tcninr  to  heat 
Ro.vdl  Assent  given  to  tv  eonple  of  hills,  hut  whet,  he  gm  htiek.  he  ex¬ 
pected  he  might  have  tin  aniionitri  ment. 

A’-  .y. 

.Mealiwhile.  .M.  .1.  Coldwell.  C(  i ’.  leader,  and  .1.  11.  niaekmore.  Soei.H 
Credit's  No.  I  man.  were  sluuncd  with  ,hi.s  ini  iniation.  Wa-sl."  lhe:-e  gm- 
geoii,",  -ipring  fltiys  out  in  the  open  :iir.  when  they  emild  h'  li.iving  a  .inllv 
time  ,11  the  stuffy,  voige-disiorl in (  oinmons.  I  ilking  'vlir:il'‘  .\ii|  iliev  .’ 

'This  vv.  irer  felt  they  woiiln  he  o  mtir.y  vote's  er.ving  in  Tiic  w  iltiei - 
ness.  Htai  with  his  l-errifie  majorit.v.  Mr.  King  eerliiinl.v  eonld  whip  lii.-i 
own  hoys  in  line,  ami  tliat  Mr.  liar,  on  could  soon  liriiig  HI  Hie  'Torice 
to  heel.  Then  no  one  would  tiay  jinv  attention  to  the  less  thin  2'''  C.(  .1'.- 
Soeial  Credit  wheal  '/.calots.  Rut  ■Htliongh  llie  ,,i  inie  iniiii  -iei  i  nn  di  -;- 
r  ipline  a  ealtinct  minister  as  easily  as  a  le.ieher  :i  ptin.v  imiiil.  tinil  iles- 
pite  I'lie  fact  that  wlien  he  eraeks  Hie  wliip,  ISO  ,\|,l’.'s  do  wha'  he  .-.1,'.;. 
apparently  he  was  not  able  to  handle  the  \\e;-.iern  ranneta. 

Sensin.g  sotiiething  was  going  on,  vonr  eorrespmidcii i  vvrn,  down 
to  the  lohhies.  and  There  soon  found  out  what  vv;is  "looking."  lie  rhs- 
iiivered  that  Mr.  tt.inson  had  lei  b's  own  fatigue  nin  away  with  him. 
.and  that  he  h.ad  not  eon.inlied  I'lie  vvesM  rn  Con.-erv.iMv  es.  'They  told  him 
pi, Hilly  Hi.at  the  I’..M.  htiil  slipped  oin  ,eer  linn. 

’I  lien  ii  was  rrealleii  ihr’.i  .'1r.  King  htid  sent  as  an  envoy  to  the 
'Torie.s.  not  the  Cril  Whip.  Rilly  'Taylor,  hin  Hon.  .lames  (hirdiner, 
tile  Little  .Man  of  lion.  Itaylighi  n'gan  to  dawn.  Here  vvtis  the  sei-uiM 

If  the  House  went  home  rtgltl  then  and  Hnre,  thete  eonld  he  n-i 
more  inH;  about  tbe  griv  ernnicni'.s  w  hciit  bonti.s  t  i.benv'.  Itv-  the  time  Hie 
fellows  returned  from  the  sutnmet  fa  llow  bell,  the  wlieai  woiild  be  In  the 
ground,  ditto  the  eotirse  grains,  and  lb.--  governmein  ilten  vvoiilrl  claim 
the  vvliole  affair  was  so  iiutcli  water  over  tlie  (hint.  .No  n-e  crving  ovr 
:;|iill  wbeat,  ibev-  would  clionjs.  .'Xo  tbe  l  riel;  wtis  to  ge,  the  Hon  -e  to 
go  home,  then  and  lltere.  ;ind  vxiili  the  other  .M.I'.'s  would  Iraip.e.  of 
neee.ssily,  the  AVestern  farmers. 

S'noiihl  the  goveinnieni  sell  llii.-  idea  of  an  immediate  recess  to  Mr, 
llitin-ion.  the  thing  was  ;is  good  ;is  done.  So  i,  was  almost.  Rni  the 
western  Tories  c.ame  .and  told  Mr.  Hanson  that  he  ought  to  have  got  in 
loneh  waih  them  before,  be  spoke,  any  siieh  piece.  Liberals  fioin  Hie 
prairie  likevvis,"  batilketl  at  going  home.  Now  Hie  Liberal  liiglier-nps  bad 
a  s|ieri;il  rea.soii  for  wanting  to  clear  the  Commons.  Already  lltere  hat! 
been  .'several  boliei's,  and  iliere  niigbt  be  mor,''.  If  tbe  pd.ioqrnmeni  (  onld 
be  pi|t  over,  tben  iliry  would  silrtiee  tbe  bolters  before  ilie.v  ever  s|iok 

ine  wheat  s»  heme  would  he  'tin  fait  aeeompli'  by  tbe  time  the  prairie 

nienibers  got  back,  and  a  do-z.en  or  so  critical  .speeebes  would  die  .'lillborn. 
H-  -y  -v- 

,A.s  yon  know  now  if  you  read  Ihe  bcadlines.  tbe  AA'er  lerners  won 

tbe  day.  the  act  of  Mcs.sr.s  Hanson  and  Kin.g.  tbe  recess  -iriiras  and  daie- 

.inggleigs  was  a  flo],.  and  Mr  Ha-diner  took  .i  Inking. 

Rut  dill  Mr.  Hardinrr  rail  that  r  defeat  '.’  .No,  'tie.  He  dci  ided  to  make 
tbit  Konnd  One  only.  Tliis  week  he  palienil.v,  quietly,  took  In-  c.';Min;i,(' 
tilong.  Only  during  Hie  dying  seconds  of  tbe  Ia,-i  afternoon  session,  .jii  .i 
as  tile  minute  band  was  shtiding  .six  o'eloek.  did  he  iroi  out  hi  -  wlieai 
lionits  idan.s.  There  they  were  on  the  table,  hiit  to  Westerners  keen  to 
get  at  them  and  tear  them  apart,  they  were  as  good  to  them,  and  in  t 
as  mneli  use.  as  a  hungry  mtin  in  MoniretH  getting  liie  offer  of  a  sie.-ik 
dinner  in  Tasmania. 

I'ir.si  of  all.  llie  C.C.F.-Soeial  I'rcdil  gang  did  not  know  iliev  weie 
not  to  get  a  crack  ,at  these  lionu.s  provisions,  ’Tliev  had  an  ide.'i  the  Iloii  e 
wins  to  sit  till  II  in  the  evening.  Rut  litis  time  the  Crits  h;id  done  their 
work  well,  tind  the  'Tories,  dcihtless  in  ealuiois  hv  now  wiih  the  Llh- 
ertils.  were  quite  willing  to  go  liome. 

'The  .second  feature  of  all  litis  vvas  tltal  hy  hringing  Hie  lionii.;  |il  in 
in  at  six  tneeisely.  the  fartiiers  from  Hie  West,  notahlv  itie  neo-econ- 
iiniists  in  llie  Soutlicxist  Corner,  would  not  lie  aide  to  dehale  the  :!t",.',,nnii.- 
iinn  summerfallow -coti  rse  grains-pastiire  provisions  ai  all.  So  liere  vini 
have  to  score  a  great  victory  for  Mini.sler  H.ardiner.  since  hy  I'lir  time 
tile  (irairie  memhers  get  b.atk,  and  the  House  eume,--  ronnil  to  .agrieiil- 
Mire.  the  seed  will  he  in  the  ground,  and  HHI,  from  that  si  a  n(|)ioiiii .  vvill 
he  a  hack  number. 

Were  the  Soi'tbeasl  t'oiner  mad.’  'I'bey  tried  'o  he  heard,  they 
claimed  brcaeli  of  gent leniaii's  agreement,  iind  ihev  were  .-eething  a-  it 
got  pas,  six  o'clock,  and  Hon,  'T.  A.  '  rerar.  the  .acting  hon:;e  leader, 
moved  ad.ionrnmeni.  They  w  tinted  to  debate  that  motion.  I’nt  Speaker 
(Hen  vvas  loo  quiek  for  ibem.  He  i  lapped  on  hi.s  sliove!  bal,  while  Cl"rk 
of  the  House  Jleatli  hesne  .ind  his  assistant  'Tom  Fraser  did  likew  ise, 
Me-iiiw'iiile.  with  more  titan  usual  alaerilv,  the  Hepiity  Sergeant  at  ,\i  in 
Air.  Igiiind.v.  iheked  up  Hie  mace,  init  it  over  his  shoulder,  and  .  tailed 
on,.  Fuming,  the  C.C.l-'.  and  Social  Credit  Hi  or  17  memher,-  liad  to  vvtitrh 
the  partide  disat,|ica,'.  Air.  Hataliner  h.ad  gagged  them.  Ontsiiri ri ed  hv 
them  last  Friday,  the  .Alinister  of  .Agi'ictiliuri  put  it  all  over  ihein  in  'In' 
dying  seconds  of  the  ,  (iiiiinnns.  .Anyliody  vvlio  finishes  np  on  iiqi  of  Hn- 
Lemberg  Ityn.amo  is  someliod.v  not  yet  seen  in  this  Hmise. 

'This  bti.sines.s  of  e.arr.ving  nut  the  m.aee  to  slitil  ii'p  vviiuly  \Ae  letii- 
ei.s  from  ilte  Cliinook  emintry  is  akin  to  the  teeliniqiie  of  binning  dowi, 
llie  liMle  red  selioolllonse  lo  gei  some  rillnre  aldernian  "iii  of  .gradi'  iw'i. 
It'.-  dr;i:-;ie  but  i,  works. 

■•{•  -Y- 

Mr.  Ilsley  “Explains”’  Profits  Tax  Chano:c.s 

Tl  woiild  be  bard  to  itn.agine  a  more  involved  .-.t.iteineni  titan  iliii 
given  the  lUnise  In  Hon.  .lames  Ilsley,  Alini.ster  of  I'iiianee.  .ibonl  e-.i  c', 
liiiirtts.  Cirst  of  all.  it  was  only  ready  at  I'lie  hast  minnii'.  ind  loiiii' 
were  not  available  till  sometime  after  Hie  Alinisier  slatted  peaking. 
Seeoiidly.  Air.  Ilsley  is  probably  the  most  tnaiidlbb'  minnier  iti  ilie 
whole  lloiise.  r.iit  even  if  vou  could  hear  him.  and  .von  had  liis  text  in 
front  of  von,  what  he  had  lo  sfiy  vvonid  he  diffieul,  to  follow.  One  in-'v  - 
p.aper  chap  who  rather  prides  himself  on  his  fi.seal  and  ecoiirnii ie  i  ip;i- 
eitv  .  and  who  is  indeed  .a  :-m;irt  fellow  when  it  eonies  to  .antH>  .-ing  sin  h 
siieeehes  and  siiuafions.  iltrew  down  his  )ieiieil  and  said  lie  would  watt 
til!  lie  eonld  pore  over  it  paragraph  by  paragraph. 

Fnrilici'  assisfanee  was  offered  the  new-;  men  vvhen  I'l.a.vei  i:l!ioii, 

I  iinimissioner  of  Ineome  'T;ix.  turned  up  at  the  Hiillerv  with  some  lisciil 
experts.  He  with  the  parliamentarv  eorresponilenis  ihrcshed  oiii  the  d'- 
tails,  tniil  even  then  it  was  not  entirely  cleiir  to  nrtnv. 

Rriefly.  in  Hie  new  aniendmcnl.s.  ine(|n:ilii  ies  are  ironed  out.  .iinl 
anomalies  ate  removed.  Leaks  and  loopholes  are  plugged,  'The  ni.iii  who 
hit  -  an  I'xeess  profits  lax  to  pay  gei.s  ;i  helier  hretik.  Ttiit  ihere  was  .-ii  iip 
cril  ieisin.  and  threat  of  ironhle.  to  those  who  chose  ,o  raise  .salaties  ali- 
normal'v,  go  in  for  higher  operaitii'g  eosls.  ind  throw  tnonev  tiiiinnil 
genertill.v  on  the  Inisis  tliti,  it  was  heiler  to  spend  it  in  the  firm  than  lei 
the  government  get  it.  Mr.  Ilsley  vvtirned  th;ii  he  litid  his  eve  out  for 
sneh  people  ns  tried  that.  He  vv;i,s  shai'ii  enough  when  the  jirofii  motive 
I  Cunt  inued  on  pti.se  111 


'to  MiUe  up  vviH,  Hie  Ni'vv’Hiunswiea  -"'I'"-  Vaneonver  Island,  several  i  Kfreetive  April  LA  a  lie.'tisr  will  he 

I’ovvei  I'oinpanv  .'hiini  .lohn  the  i'n'"in'nie.s  on  t he  |  requiri'd  for  the  expoi  i  ot  ptinhed 

uiiiiei  of  the  Iii'iclnse  of  the’eom-  '!xliitid  with  hemlock  and  balsam  wood  pulp  ennlaiiiing  SiKr  more 

lia'iiv't  liisliihiition  'sM:(i-,n  hv  the  "vailahle  for  export  have  been  eon-  alpha  eellulo.se. 

eiiv'a'iil  lo  iilaco  Hio  iiialK'r  hefore  Hihuling'  to  Ihe  I  ra  ns- 1 ’act  fie  move-  'The  undersltinding  here  is  that 

the  i.iM-p.ivi  r,  in  Ihc  I'oriii  of  a  "leiii.  I.og  exports  to  .lapan  dutin,g  every  individutil  shiptnen'  will  he 

pli  hie'jii-  '  'The  hill  place;  no  ohii  H'e  pas'i  .vt'tii  Inivi'  repri'senied  ahoul  eonsidered  on  its  merits  and  periniis 

galion  on  ei'hcr  parlv  to  i  he  iliscii.-,  -v.Ann.iinn.  shipliers  e;slimaie.  ]  will  litive  to  he  sough,  etieli  lime  ti 

(iflicials  of  Nelson  .'■'pem  er  lA-  Com-  I  eompan.v  wishes  to  expoi  i.  .Aeiion 
Couii:''l  Im-  Hie  i-iiv  mill  the  lom  p. in.' ,  ai;enls  foi  Ihe  log  ;  W  hose  ship-  I  taken  on  Hie  logs  here  this  week  is 

noii.e  Ili-it  I-Te  (Inniie-Il  ion  In  He-  nienl  has  lieeii  lielil  np.  iioinled  oiil  j  belie' ed  lo  ha\i'  esl  ahl  isheil  Hie  po 


plehleile.  'The  hill  place  ; 
galion  on  ei '  liei-  pa  rl  .v  I  o  i  h 


Couiis' 
null'-''  H 
|-i-tail  sa 
.lohn  vv  a 


■  I'i  I V  1 1  ilil  1  he  I'oia 
ll  II  [11  ica  I  i"M  In  He 


o|  I  lecl  I  ii-ii  v  ill 
niiiijiie  III  lie-  pri 


Mm  that  Ihe  h 


all  I'ln  111  .la|ian  I  liev  lowtirds  hemli 


tinil  mighi  he  ilifficnh 


.llliMlile  lowai'iL  pulp  "ill  he  ileier- 


eetlld  lie  a 

|oii'eha'  e 

I  '■  ru  11,'- vv  ii'K 
proposed 


l.pl.  I  I'll  vv  : 
I'.'  liii" 

I ’owe  I  I 


,  ill  winch  i; 

I  In;  I  I  lie  ei  I  V 
of  lie-  New 

III!  pa  n>  .  'Th¬ 


ill  -po-ie  of  ill  .iHier  imirkel.;,  .hipaii  mined  h.v  evenls  iliiring  Ihe  nexl  lew 
C  l'  pulp  mills  lake  I  heir  logs  in  12  da'  s. 


See  Closer  Control 

Of  Gasoline  Sales 

neceni  reiioris  Hial  gtisoline  sold 
in  I'iUlilila  in  Hie  filUlte  vvill  he  res- 
irieled  lo  i  vv  o  siainl.iiil  grades  iire 
ini ei'iirel  ('ll  a,;  pi  elini i na  r.v  lo  elo.ser 
governmelii  (onii'ol  over  g.-isoline  oil 
I'oiisiim |iHon  anil  d i.-' i  ilnii  ion. 

'The  his  0,1  lefne  rv  eon, |ia n e'  . 
woiild  he  plea-ed,  |■alh''|■  Hitin  oiber 
wi.-e,  at  move;  low  tod  (•limin,'i.l  iiin  of 
varioti;.  jierial  gi';e|i  ;.  In  f.Ti-l,  Ihr 


21  foot  leifilhs.  while  nlher  hn.v 


Altinv  imporiani  11' 


■I:;  piefi'r  leii.gllt:;  of  .'111  to  IM  feel,  '.lapan  are  alretid.'  emhargoed,  in 


I  ni.i !  "  .1  Ilia  I  loll . 

I'l  hriir;  shipii 

i-l  V  li  e  III  llie 

Sa  I  n  I  .loll  tl . 


sael  The  I  iii'eil  Sttile:,  may  hn.v  Hie  log;- 


ipper.  nli'kel. 


V  arioii;.  jierial  gr; 
regulalion  vvoiihi  i 
ga  .( ■!  inr  Im  port  v' 
vv  hu  ll  has  Pi  I'll 


maini'  ;alr  ot 
liom  Ihe  C.S. 

I  .1111  pel  in vv  it  il 


which  Ihe  .laptinese  ship  Cuba  .MarulwlieiU  .•ind  l•ou,glas  fir  logs.  C:in-  '  ■i"ad:;in  lefinei.v  p'oilni'' 


sailed  vvilhoul  ,v  eslerdii.v,  as  Hie  .Am-  '  ida's  I'xpoi  ls  lo  , lapan.  largel.'  from 
I'llian  m.n  kel  is  exenipl  from  oper-jlhis  prov  ince,  hiivm  been  vvorili  as 


Index  <.»n  li-Ack  Fa'^c 


been  eiin.iiderahl.v 


da's  I'xpoils  lo  .lapan.  I.'irgel.'  from  Oiher  po.ssihle  f-;  n  e  steje;  nun 
his  prov  ince,  hiivd  been  vvorili  as  ini-lu  le  regnlai  'C.  ■■  hini's  of  sale 

aiioii;  III  Hu  new  hemi.splu'i'e  exporl  ,  inueh  ti:-;  $  1 2.n'.'n.nnil  ;i  >ear.  Lasi  of  ,ga  so!  iiie  tnnl  po  I'l'e  price  regiila 

I  e:l  I  ii'i  loll.;.  hill  .iiipaiiese  price.-  jvear  Hie.v  were  vtiliied  tn  .1;X,.Ann,nnn,  Hon.  I'he  gov  e;  nin-iP  alread.v  lia,. 

hav-  icienll.v  heen  eon.iiderahl.v  j  iiiporis  I  rom  .lapan  Iasi  ,v  I'.n  vverf-  intervened  in  Hu-  I'l  u  c  siMiaiion  in 


Investment  Securities 

M^Leod.Young.Wiir  &  Co. 

lIMlifD 

276  Sti  James  Street  West,  Montreal 

Ofjutt  fjt  Inrnt/fij,  Offaua,  l.^nhn. 

Corrfsfondtftt.i  tn  N#v*  y<irk  and 


MORE  EXTENSIONS 
ARE  PROJECTED  BY 
DOM.  STEEL  COAL 

Now  Blast  Furnace  at  Sydney 
Will  Increase  Productive 
Capacity  of  Plants 

WORK  AT  CAPACITY 

Annual  Report  for  1940  to  Show 
Expan.sion  in  Profits,  But 
Write-Offs,  Taxes  to  Affect 
Net 


I'e.-ipiie  .1  sharp  ineroase  in  gro;s 
revenues,  ne  i  earning.;  of  li.iniluion 
.'slei'l  \  I'oal  ,  oi'p,  for  Ihtn  are  ex 
liei'M'd  III  he  shown  down  ilightl.'. 
when  Hie  annuiil  Htianiial  .atiienieni 
is  issued,  from  Hie  iirofiis  of  "LT'S.i 
.slmre  on  Hie  "I!"  slm-k  leporie.l  i.u 
ITI'I.  .•slK'h  a  di'i'llne  w.  (Iiilil  he  due 
enlirel.v  to  heavier  vv  rileuff.,  ,'tnd  ;i 
large  inerease  in  provisftin  for  taxes. 

Iiiiminion  Slei  I  la.sl  .vear  was  ahh' 
III  ineie:i:;e  Us  Meel  prodni'Hon  -uii- 
ranliall.v  I.-isi  vear.  .A,,  r(‘:-iill  of  nev 
rticiliiii't  which  V' ('III  iiilo  lu'iidni'i  ion 
earl.v  in  'U^e  .'I'tir.  annnal  prodlK'iiv  v 
I'aii.'ii'ii  v  vv  .1.,  riii:-ei|  lo  a ppro x iui.'ii el;' 
i;iin. IIIIP  Ion,;  frinn  12-i.nnii  ion:;.  A 
Hie  eonipall,'  was  tilile  In  make  full 
Use  Ilf  IPs  expa  nib'll  ftu  ilii 'es  ior  oiilv 
pa  rl  of  I  he  .' cti  r,  tii'l  ual  ouipni  did  ip'I 
rctu'h  Hie  niaximiim  o.  i.iie.nno  om 
I’hiiis  for  aiiuHier  iiddiluin  lo  ilu' 
steel  phri!  al  S.vilne.v  Ihroiigh  in- 
:i  a  Hill  ion  of  a  ne"  hla:;i  fnrii.u" 
vv  (','('  iuiniiiineeil  rci  eiiM,'  in  ilu' 
Holt  ;e  hv  lIu'  Iliili.  i  .  I*.  Ilowe  I'i. 
iron  prodnelion  from  ihc  iil.iiii  oi 
Ifiln  rose  to  tPi.A.nnii  loi,  ,  np  .'.J'  -'. 
over  IT’!'. 

Iioniinion  .'-'ici'l  luiieiiH.v  e;  oper- 
iiiing  ip;  :7vi|ni,v  :;te('l  plani  at  effei 
live  eapiieiiv,  with  i-ver,'-  indieaHiiii 
that  ('.'ip.ieii.v  oiuinii  will  eontinue  in- 
definili'l.v  .  or  until  the  war  i-;  ove!-, 
(hher  dcp-i  I  I  nieni :;  ;ilso  are  .leiive 
The:  e  im  hide  a  lliinl  hiilter,'  of  coke 
ovens,  which  went  into  prcdljr'.  ion 
alunil  a  year  ago  tiiul  the  leeriul.v  e \ 
piinileil  hv  proilni  Is  plain.  I  'orpoiti 
lion's  :-ler|  prod, let:;  plant  til  'Tren 
loll,  recent  |v  ei|iiiti|ied  for  nianiif.T- 
Mire  of  shell:;  ami  other  war  mate 
rials  Ihi'inich  a  government  expendi 
Mire  of  over  .7  :. .Ann. nun,  j -,  jn:.l  going 
mill  pi'oiliK'i  loll  ilii:.  .‘■'pring. 

liiiild  l{iiilivHi  ItridiM'l, 

Hi'i  ondil  iiiiiiii';  of  ('oiiip.'inv';.  pirri 
idale  null  ;il  Sviliii'v,  with  govofii- 
ini'tii  nionev  .  h.e,  heen  under  eo,, 
•.ideral  inn  f.ig  :  e.me  iinie.  but  Hie 
gov  ei  nmeiii  hit  .  rr-.ii'lif'il  no  deeirmn 
on  the  maiti'r  a-;  .ve,  Kei-onij 1 1 ion i n -g 
of  Hiis  plani  vvoiiid  i-o;!  alioiii  Jl 
Ann.nnn.  AAork  Is  pi'ogi'e..:;ing  .-aii- 
faeiiiril.v  ill  I  lii rl  uioiiHi  on  eonsl  riie- 
Hon  III  a  Sii.nno.imn  rtnivvav  drviloek 
being  bnill  li.v  ciimpanv  ;  ::iib;idiar' 
Halifax  Sliipyards.  Limiled  llie  drv 
(loi'k,  how  ever,  ma.v  iml  he  l  oliiplet. 
I'd  for  anoilii'i  vetii 

Opi't  iil  loll  ,  ill  Hie  AAahana  ore 
niiiii'-;  are  being  slepped  np,  'The 
AA'iihiinu  mine;;,  nnlil  ri'celillv.  had 
opertiM'd  ill  eapiicily  r.iiiee  Hie  Wiir 
;  lil|-|eil.  sliiiplving  ore  lo  I'.iitilin  a  . 
well  a:;  to  Hie  Svilnev  plant.  AAilh 
oversPii  .  i  hipmenl;;  dei'Iining  .nine 
w  hin  from  prev  loll:,  liile  .  ihe  oie 
pile  iici-nmnlalcil.  and  iiciivil.v  at  ilte 
mines  vv  a  .  i-liiekened  nnlil  Ihe  pile 
vv'a:;  leilm-eil,  l.alelv.  operation 
have  lii'in  piikite'.  np  again. 

I'omimon  Coal  ';nh'.  id  ia  i  ,V  con 
limies  lo  expaitil  it;  oiiipnt  Co.H 

prodiK'iion  at  the  (ape  I’.reion  and 
.■Xpi  inghill  I'ollerii';;  -how  I'd  a  litu  p 
ini'i  ease  dnnng  Hie  pa.-it  inonih,  re 
ing  to  I.A.A,.A.A!i  Ion.  .  ,-i  n  ini-r('a;;('  of 
22',  over  a.  ea  i  n-go,  Ihll,  revel':. ing 
Ihe  Mend  of  Hie  two  pi'ceeding 
nionih:;.  vvhjch  h.ul  i-hown  ntoijerale 
dci  line:.  rrom  a  v(';ii  ;igo,  Cxpaii'.ion 
in  Alaii'h  I'csnlie'l  in  a  iiei  gain  for 
Hie  iiHiM'ler  of  -A.ip  ,  while  in  i  nni 
p;il'i:  on  vv  nil  two  vr.ii's  ago  Hie  mil 
pni  of  L2.A7.122  Ion,-  fm  Hie  period 
:-h(ivvei|  an  in(i'eii.;e  of  more  Ihiiii 


ivvorll,  ollly  about  $1,0"".'""*. 


.N'jViV  is'.'.itia. 


NO  FORECLOSURE 
FOR  ABITIBI  CO. 

Ont.'u'io  Government  Britifrs  in 
Rill  Cidlin,'  for  Moratorium 
in  Bond-Holders  Action 

roiniilo  nnir.«ii  rhr  Fili-tnci,(l  TlniM) 

Till  onto  .Aeiion  l:iken  hy  the  (In- 
i.ino  gov  I'l  tiinetu  Ibis  week  in  iiitrn- 
diiein-g  a  liill  jnio  Hie  pne,  incitil  le- 
gi.- la  I II  re  ('.•illmg  for  a  moratprinm 
ill  ine  moiigage  aeiion  a  ga  jii.si  .Ahi- 
lihi  I'ower  I’itper  ('o.  inilirjites  llie 
iiileniion  of  Hie  llcphiirn  mini  try  to 
see  iliai  Hie  IJuyal  , 'oni in i s,;ion '.-  re- 
eomiiic mliil  ions  reg  irding  the  eom- 
paii.v's  afftiirs  tire  at  le;isi  going  m 
lie  given  eonsideral  ion  h.v  Hie  pariie., 
eiinreriK'd. 

.Although  some  eriiies  draw  an  nn- 
'  fiiv  iiurahle  eompari.son  beiwccu  .Air, 
I leiihurn's  aeiion  here,  and  at  the 
Sirois  eoiil'ercnce  two  month.s  ago, 
it  i.s  generally  felt  that  the  eslabli.sli- 
ing  of  a  mortiloriiim  in  ilte  eom- 
ptin.v's  affitirs  is  a  sound  move.  Tbe 
bill,  whii'li  is  called  "'The  .Miiiihi 
I’ower  .A-  I’aper  Company  Moraior- 
inin  .Ac;"  will  provide  ileii  no  new 
tieiion  may  he  brouglii  under  the 
I'oml  mortgage  w  irliom  Hie  crin  :.eni 
of  the  ,Al  lorni'v -( ii'iiera  I  and  iliai  no 
fiirllii'i-  ;i('|i  may  he  Itiken  in  tielioi, 
now  pending  wiihmii  such  eotiseiit. 

'Tile  tiet  wilt  come  into  force  iin 
lo'iicla  mti  I  ion  t.iid  will  remnin  m 
force  until  lieeember  ill,  I!II2  nnlevg-l 
lerminaied  soiiner  by  order-in-eoui, 
eil,  Il  was  given  il.s  fir.'?i  re-iding  mi 
April  7. 

The  .''iniih  .Ar.ierieaii  tour  of  Hon 
.1.  A.  Altu'Kinnim.  'Trtide  Atiniiler. 
will  he  nnderiakeii  later  thi.s  year, 
tierording  to  iircseiit  planr.  il  i.-,  uu- 
(p'r-siootl  in  reporto  fruiu  OH.ivva. 
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I  furnishing  business  men 

"  s.ith  the  specialized  t>’pes  ^ 

^  require.  ~ 

Serving  Canadians  and  their  industries  in  every  scetion  of  the  community, 
tie  invite  you  to  discuss  YOUR  banking  requirements  u  ith  us. 

BANK  OF  MONTREAL 

Modern,  Experienced  Banking  Senice.../ir  Ontetmt  tf  tn  Yeart  Succtsiful  Otnration 
_ _ _ _ -  Alii 


Canada^ s  Developed  Power  Effects 
Wide  Saving  Coal  and  Other  Fuels 

_ i 

Uoport  of  Uie  Department  of  ^  indicates  that  the  water  power 


BIG  IMPROVEMENT 
IN  1940  RESULTS 
HAMILTON  BRIDGE 


T.  &  N.  O.  Railway  Reporta 
Wide  Gain  1940  Earnings 


WIDE  EXPANSION 
IN  EARNINGS  OF 
CAN.  FAIRBANKS 


1  111  1J4U  ALOULIJ  Taronto  _  An  Incron.o  of  more  £Al\milUJ  Uf 

tUftii  9*100. 000  In  net  profit*  of  (he 

'  HAMILTON  BRIDGE  CAN.  FAIRBANKS 

_ _  Mgreh  .li,  ooinjiarwl  with  the  i 

provlou*  yegr,  ''a*  shown  In  tho  _  T~  . 

Report*  Net  for  1940  Equal  to  rhjiuhI  reimit  (rthleil  !»  'lio  OnUrlo  Substantial  Gain  in  Gross  Lar- 

67  Cents  a  Share  on  Com-  t-eKi^sture.  gely  Goes  in  Taxation  But 

-  ,  •''et  profit  for  tho  fiscal  .vcai  end-  •  '  ,  , 

mon  Mock  lug  March  ai.  was  $1,154.71')  Net  Moderately  Higher 

- - -  j  compared  wlUi  $841,702.  Tiio  com-  . .  .  , 

NET  LOSS  IN  1939  j  nir'lncrewe  ®"of  $1*62  ON  COMMON  STOCK 

11416,149,  and  operating  expenses  of 

I  ousolldated  statement  of  Hamll- 1  $3,748,728,  an  lucrcaso  of  $111,101.  ju  a  period  marked  by  a  wide  ex- 
teu  llrldge  Co.,  Limited,  and  its  sub-' the  report  noted  an  operating  ra-  panslon  In  sales,  Canadian  I’air- 
siillary,  Hamilton  lirldgc,  M’estern,  j  llo  of  68, 69^'’.  lu  1940  compared  to  banks-Morse  Co.  Ltd.,  report.s  for  the 
Limited,  for  fiscal  year  ended  Do- 1 '3.16  In  1939.  Operating  expenses  |  1^40  operating  profits  more 

cember  31,  1940,  shows  net  earnings  1  Increased  3.00%  and  operating  re-  i  than  226^0  higher  and  gro.ss  Income 


Avoid  Suspense 

Protect 


gely  Goes  in  Taxation  But 
Net  Moderately  Higher 

$1.62  ON  COMMON  STOCK 

In  a  period  marked  by  a  wide  ex- 


HHCe 


of  $184,360,  after  all  charges  Includ- 1  venues  by  21. 73';^. 

Ing  $99,352  provision  for  depreciation  '  - - 

Sof RRANn  hfndfrson 

on  244,250  shares  outstanding  no  par  llLlllI/EillUVll 

common  stock.  This  compares  with  n  a  ramifat/in  Of  V  A  l\nf\ 

‘  r:,.;:”  o';, ..o  ^  earnings  shaded 

$451,325  from  $10,062  year  before.  — -  • 


before  taxes  about  300''5  greater 
I  than  for  19C9.  After  tax  provision 
I  about  15  times  greater  than  for  the 
previous  year  net  earning.s  after  all 
I  charges  were  equal  to  $17.46  a  sliarc  ! 
;on  the  outstanding  preferred  stock  j 
•and.  after  pi'eferred  dividends,  to' 
I  $1.62  a  share  on  the  common  .stock;  j 
■  this  conijiared  with  $13.62  a  sliaro  on  ! 


Phone  or  write  our  nearest  of  fit  r 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


w  hile  other  income  boosted  total  to  ;  Net  Available  for  Bond  Interest  preferred  and  $1.05  a  share  011 

$456,113  from  $15,367.  Provision  for  |  .  e  tn-s  nnn  x  common  reported  for  the  year 

taxe.s  aHainst  the  year  before,  and  '•'  1940  or  $ao,UUO  at  1  1939. 


$456,113  from  $15,367.  Provision  for 
taxes  against  the  year  before,  and 
oUier  increased  charges,  partly  offset 
this  gain 


$36,345 


the  common  reported  foi’  the  year 
1939.  I 

Income  account  shows  operating  j 
profit  for  1940  up  over  $640,000  from 


Report  of  the  Department  of  •  indicates  that  the  water  power  balance  sheet  as  of  Despite  an  increased  volume  .  ^J,®*l®**igrtuctions  for  ^'^deom’iaUon 

Mines  and  nesourocs  on  its  annu.al  '  used  for  general  power  purposes  f"!  ,‘’,^..1  sales.  Brandraui-Hcnderson  lAd.,  addition  of  other 


TAXES  FACTOR  IN 
DIVIDEND  OUTLOOK 

Dominion  Engineering  H  e  a  d  | 
Telk  Shareholders  Tax  Un- 
ceiiainties  Delay  Action 


TOOLE,  PEET  &  CO. 

LIMITED 

1 1>  \.\(  i  \L  A(.i:.\  rs 

ApprAtiera  and  Valuators 
Estates  Managed 

rAI.GAKV  (ANVDA 


inventory  of  developed  and  unde-  effected  a  saving  of  18, 613. 090  tons 
\  eloped  water  powers  of  l  anada  of  coal  wliile  in  electric  boilers  the 
point  out  that  the  extcn.“ive  iitiliza  saving  amounted  to  S22.075  tons, 
lion  of  water  power,  without  doubt.  That  is  during  1920,  water  power 

has  had  a  pronounced  effect  upon  effected  an  actual  saving  of  some 

the  consuniptiion  of  coal  and  other  19.500,0h0  ton.s  of  coal. 

fuels  in  t'anada.  - * 

Comparing  the  water-power  de-  KKTAII,  TRADK  I>'  11*4<I 

velopment  in  the  IKvniinioii  with  a  ^  , 

corresponding  development  of  fuel  Ottawa^-  rrelimniary  estimate  of 


bllities  ?SS?.205.  working  capital  available  for  bond  interest  modera-  only  $35,350  in  193!)  leaving  net  earn-  luuortaiiii ies  are  cleared  up.  \\ . 
1319,931.  I’rofiT  and  loss  figures  for  tely  lower.  Kalance  sheet  reveals  a\ailable^  for  dividends  $43,000  |.’  .\ngus.  prosiiieni  slafod  iit  the  an- 

past  3  years  compare  as  follows: —  some  improvement  in  net.  working  higher  at  $190, 61^.  l*rofit  and  loss  niceimg.  -Mr.  .\ngiis  said  in 


Ended  December  31  — 


power  under  comparable  conditions  h-vV.t 

indicates,  the  report  says,  that  each  dollar  \  alue  ot  .l  .  t ,  I , 

;n.‘-talled  hvdraulie  hor.se-power  if  "I'  ,  f’""'  8-’.  1  iS.'HHi.Ouu 

operat  d  eontinuou.sly  throughout  recorded  for  193''.  the  Dominion  Bu-  o'- 
the  vear  w  ould  effect  a  .-aving  of  ^latistics  reports.  Ihe  un-  ^ 

aiw.ut  t  .-.T  tons  of  coal  or  that  the  dprlyinc  trend  in  eon.Mimcr  purchas-  i,,,.  „ 


prt.'^ent  in^ta.llaIion  of  S.584,4:lS  h.p. 
1,5  capable  of  effc<'ting  a  saving  of 
in',  million  tons  of  coal. 

In  esiiiuating  tlic  tictiial  saving 
111  ;;n'  yotir  it  is  necessary  to  cx- 
c'iidc  ’lie  electricity  exported  from 
'  anada  and  to  difrcreuiiaic  be¬ 
tween  electricity  iisoil  fo;-  heating 
and  that  used  for  general  power 
purposes.  During  1910,  Canadian 
con.-'Umptioii  of  elcctricit.v  produced 
in  central  electric  stations  was  27.- 
'•4 1.691.000  k.w  h..  about  .99  per  cent 
of  which  was  hydro-electricitv  in- 


avin"  of  '"'’•'•■'lly  adjusted  index  was  upward 


jiowcr  ari.-iing  from  higher  employ¬ 
ment  le\c!s  became  nuue  apparent 
in  the  iclail  trade  returns.  The  sea- 
sonalL  adjusted  index  for  December, 
stood  at  131.0,  the  liichesi  figure  re¬ 
corded  since  the  early  months  of 
1930. 

MOMKKAI,  SF\T  SOLD 


I‘3  40 

|0?9 

l'7)8 

i 

$ 

Oper  prof.  .  .  . 

4  )  1.  <  J  1 

lO.O'l 

b2,l02 

Invest,  inc.  .  .  . 

e.a?' 

4.472 

2,442 

Misc.  inc.  ... 

71 J 

483 

Total  income 

4'6.I  U 

1  S.3b7 

^4.S44 

Deduct  i 

E  xec,  jtfll . 

I'5.70() 

20,001) 

.)  1.210 

1  )i r.  f ..... 

L701) 

1 .000 

(,.433 

Deprec . 

! 

7b.O‘>3 

'>8.083 

B  1)  Rr'  _ 

3S  )»' 

L.esal  tee^  ... 

8. 644 

.Misc.  adjust. .  . 

3.420 

0R7 

1.363 

1  axe  R  . 

1;  7.2  14 

N^t  profit  .  . 

1  64.)b0 

•82.743 

•82,089 

Prev  def.  .... 

82.743 

160.61  3 

■>8.979 

Adju.' . 

)  28,74S 

\\  rilten  ott 

.  ♦ 

thO.SM 

SiirpUi!*  c.f.  .  . 

61,616 

•82.74  ) 

’  — Deficit. 

■  —  Debit. 

capital  position.  Iflr  .1- 

Gross  iuconic  for  year  under  rc-j‘‘’ 
view  was  about  $7,000  lower  tlianj 
that  for  1939  at  .S64O.404.  and.  aftor '  Op.i  proiii.  . 
all  charges,  including  depreciation 
■and  income  taxes,  net  profits,  at  $36.-  legnj 
j  345  as  compared  with  $59,550,  were  Director.'  r**.. 
equal  to  about  75"c  i.'f  bond  interest  .. 


figures  for  past  2  year.s  compare  as  py,., . 


,  f  I,  .  „■  ..  .more  advaiiiageoiis  leinis  so  that 

Directors  of  Doiiiin on  l.iiginccrnig  . ,  ,  .  , 

...  .  Mie  net,  income  af  rr  (  ot  iiciing  of. 

Works,  l.iumcd,  cannot  ,gi\o  con-  „  ,  ,  , 

,,  ..  .  eiaiing  extiensos  ami  morlgagc  and 

mnt*  ^  **  .  *’  *^  ''''ilire  insurance  cliargcs.  was  imitrot- 

dends  on  compa.D  s  ,«lock  until  after  ,,,,  ,  ^  compared 

tax  uncortaim.os  are  c  eared  np.  "  ■  |  ^  , he  previous  vear.  Tlie  incrca.-c 

I-.  ,\ngus.  presideni  .slated  at  Ibean-Jj^  „pp,,y,j„^  cost  should  not  he  rc- 
nual  meeting.  .Mr.  Angus  said  in  current  in  1 94 1  as  it  was  due  to  the 

'  ,  fact  that  we  liad  .an  extensixe  rc 

Dunug  the  past  .vear  your  com-  campaign  .ltliin,g  t.he  la.o 

pany  has  been  operating  at  lull  <-ap-  yoitr" 


In  iiresentiiig  tlie  report  the  presl- 


I  N>t  Income  .  . 
I  Other  ItAcome 


_ _  ♦  —  nlten  ofr  to  capitAl  j»uiplus 

VI,  SF  \T  SOI,l>  Orders  On  Hand 

.^Iont^eaI  .-^tock  Ex-  In  iircscntiug  the  report  F. 


eti  advisable  to  make  provision  for  n.i  raminR.  .. 
payment  as  on  .lune  1st  next  of  S%  !  Dividcndii 
=  ,  fiOi  Liiiii  Dividend. 


to  apply  the  remaining  net  revenue  Fmni  Cap  Surplu. 

to  conipanys  loans.  ro'r"p?e’f  Red  Vded'. i 

In  balance  sheet  not  working  cap- 1 
ital  is  shown  np  at  *229,500  from  To  Profit  &  Lo..., 

•$214,687  at  end  of  1939  with  current  Surplus  . 

assets  $22,000  lower  at  $803,115  and  rgm  5urpiu» 
current  liabilitie.s  down  about  $37,000 


731.187 

I8.‘>30 

180.462 
8. >39 

7 >0,1 1 7 

5  3  3,300 

I  89.00  I 

3  V350 

I?6.61  7 
67.218 
100,000 

I  33.6S  I 
n8.940 
40.000 

29.399 

44.7  I  I 

32.3  5  4 

33.902 

61.054 

1.08^.962 

10,809 
1.073,1  5  3 

••Dunug  llm  past  .vear  .'"ur  com-  ,,„,j,is  the  la.o 

J  pany  has  been  operating  at  lull  cap- !  •• 

r),a.!t  Hcity  w  orking  tw  cnty-roiir  honi  s  :t  |  •  ’  ’  _ _ . 

r’^l  ^lpdaj.  iirotluciiig  marine  engines,  by- | 

'V,o9i  I'Tcsses  and  a  variety  of '  Higher  1 940  Eamings  for 

.  equuMiient  reijuired  liy  lioi li  the  iirmv  ».  •  D  r' 

- ;  and  na\y  as  well  as  iiydraiiiic  iiir-  Aluminum  rower  Gompany 

5  bines  and  oilier  of  our  tegular  pro-  -  —  -  - 

-  ducts  wliieh  tire  required  liy  Caua-  .Aluminiini  Power  i  oni|ian>.  siili- 

s^.ooi  diaii  industry  for  furl  lioring  tlie  wtir  i  siditir.v  of  .Miiniinium.  lamilcd.  re- 
i.!’ effort.  .\  coiisideratfle  number  of  ports  for  fiscal  yeti r  ended  Dec-enil)er 
iJ.sil  new  nuKliiiu's  liave  been  iiisitilleil  31,  |94ii,  net  income  of  S 1 2.'>.:;5 1. 
n8, 941), and  are  in  prodtieiiim  and,  in  eon-|Cqual  to  $7.ii9  a  sltaie  on  tlii.Oim 


.Aluminiini  Power  i  onipan> 


I  has  been  greatly  increasrd.  |  ing.  Tliis  eom), tires  w  ith  l!i:|'i  net 

j  ••Voiir  (lirocior.s  litne  Iteen  iiiialile  ineomo  of  $36,l.56,  or  $.">.77  ti  cinn- 
to  gi\e  consideration  to  ilie  question  ,11)011  shaio. 
of  diiidends  licctuise  your  eemiiany-sj  Profits,  after  ilenreciai  ion 


I..- c. .  X  ...  V  .  4  IX.  1 1 Ill-  .-x  Aul  .UAHJ' :  LMl  r'lUAn.  i-a-  j  l'c'l  u  1 4  u;,  i  lit’  i  f  i  i.  . . ;  . . 

4.83i  .9P1.000  k.w.h  sold  for  change  sold  for  $12,(>'''9,  Igjst  pre-  Grant,  cliairman  of  tlic  company  says  i  Frincipal  change  among  . 


electric  boiicr  use. 


vious  o'ficially  recorded  .sale  took -in  part; 


.Adding  to  thes?  fi.gures  a  conser-  place  in  January,  1940, 


been  made  to 


vative  estimate  of  the  power  output  of  .*18.00n.  The  present  price  re-  have  the  structural  steel  fabricatin 


current  assets  is  a  reduction  of  $43.- 
000  in  inventories  to  $464,787.  Among 
current  liabilities  bank  loans  are 


of  non-cen'.ral  station  h>dro  plants  presents  a  decline  of  $8,000. 


Dividend  Declarations 


TVorkiug  I'apital  Steady 

With  both  current  assets  and  cur- 


jTax  ami  llxccss  I’rofitb  tax  .Acts  litis 
85  962 lieen  definitely  c.stalilislied.’^ 
—  In  reply  to  a  stocklioldei-,  wlio  ask- 
jij.pZ  od  if  iliore  wnuldn'l  lie  dividcml 
*  . action  some  time  this  .'ear,  .Mr.  An- 

jgus  said  that  this  was  a  difficult 
quostioii  to  an.swer.  •I'he  company 


industry  classed  as  a  depressed  in- 1  . 

dustry  under  the  excess  profits  <ax  | 
art.  the  result  of  whicli  will  have!  ..rvio 
i  considerable  bearing  on  the  total  |  ,• 

taxes  payable. 


I’rofils,  .'irier  dcpi  eciai  ion.  rose  to 
$l.5o!,04l  froni  S90P,51,S.  tnii.  this 
.gttin  was  partly  offset  by  incrctisc  in 
la.x  pro' isioii  tn  $273,27  1  from  894.- 
300. 

Balance  slicci  as  of  cml  of  19  In 
sliow  s  ciirront  assets  at  $1,124.86". 
against  $1,583,133  year  licfore.  cur¬ 
rent  liabilities  $101,558  against  $165.- 


shown  $35,000  higher  at  $385,000  but  rent  HaMmiershan^rhUh^r  thl^n  ^So: .n-khig 

accounts  payable  are  down  $90,000  at  „„  nreceding  balance  .sheet  former  but  If  hnal  tax  levy  ex- ,  ^ I  ^  ^ 


aecouuis  pa.'ame  are  uowii  at  on  preceding  balance  .sheet,  former  ■■  117,653. 

*1^2,380.  being  np  over  $1,500,000  at  $4.747.- T  “r  IT  '"’.'”'  i  _ -  _  -- 

••While  the  income  from  operations  jjg  and  latter  up  about  $1,-185.000  at  !  lor  the  directors  to  con-  v  D  i  J 

"■as  slightly  less  than  for  the  .'ear  j  5,867.278;  net  working  capital  at  end,"';'*'';  betore  deciding  ;  batisfactory  Year  Reported 

1939”.  report  says,  -the  actual  sales  I  nf  iq.n  i.  «how'n  sliehtlv  higher  «t  I’"cctors  were  i  i  •  . 


,Anglo-Canitdi4n  I  elephone,  Pre f. 

•Xn^lo-Ganddiiii;  Oil  . 

.‘Xunor  Gold  . 

.•\ull  &  W'lborg.  Prelcrreo  .... 

h.jlhural  "A  . 

Beallie  Bro^.,  1  si  Prei . 

B.C.  Power  ‘  A  '  . 

b«il  Telephone  . 

Bertram  Sons  .  . . 

Btltniore  Hats  . 

Brewers  &  Distillers  . . 

Do.,  Extra  . 

biTalorne  Gold  . 

Do.,  Extra  . 

Brantford  Cordage . . 

Broulan  Porcupine  . 

Buffalo  Ankente  . 

Calgary  &  Ldmontoa . 

Can.  Bank  of  Commerce . 

i^anadian  Bronze . 

Do..  Preferred  . 

V  anadian  Converters  . . 

(  anadian  Fairbanks.  Pref . 

(  anadian  Foreign  Investment  .  .  . 
Canadian  General  investment.  .  . 

x.anadtan  Industries  . . 

l.)o..  Preferred  . 

Canadian  Iron  Foundries . 

Do.,  Preferred  . 

A  anadirjn  Marconi . 

Canada  .Northern  Power . 

Do..  f'reterred  . 

Canadian  Oiis.  Limited  . 

Do..  Kxtra  . 

t  anadwn  Tube  Steel  Prei'eried 

l-aidfr . 

Coast  BtewRrie^  . . 

(  '•jch**‘nour  \X  nlans  . 

t  oiiir.iercirtl  .Mcohols . 

t  ommercJCi!  Aioohol,  Preieired.. 
Corru$:ateH  Paper,  Preferred.  .  .  . 

Do..  Arre.irs  . 

Deinite  .Mines  . .  . 

.^eaurair.s,  l-'rcferred  .  .  . 

Dominion  Ban);  . . 

jioniinion  lar,  I'leferrcd  . . 

•  ifi.  le.-itije.  Pielerred  . 

!  uTidation  (  o . 

(j‘»nero!  Truyt.  P;eferi''d . 


^'earU-  Di\', 
Hate  Declared 

%  $ 


b.yO  1.5u  ii 

2.00  .30  q 

a.OO  2.00  q 

....  .  I  3  Int. 


Date  Record  P 
Payable  Date  •' 


Nlav  1  .Apr.  *  >  13  7 

May  I  Apr.  19  .04 

Jun.  2  .May  10  .0» 

Mav  I  Apr.  n  :  7> 
jAin.  2  May  I  S  .50 
May  I  Apr.  I  >  3.00 

Apr.  13  Mar.  3  1  1.00 

Apr.  )3  Mar.  22  4.00 

Aug.  1 5  Aug.  I  .15 
Apr.  1 5  Apr.  3  .3  0 

May  20  Apr.  2o  .50 
.May  20  Apr.  26  .10 


during 


■Expenditures  on  caniial  account  .  ’  '.  •  saies  of  ,940  ,g  ghow-n  slightly  higher  at 

i.xi  euuiiures  on  tapuai  account  i  volume  was  .substantially  #:roaler.  «e  con  oro  \>f  wnrkinL^  ranitiii  fip  rceJeciea. 

ring  the  year  were  carefully  scru-i  cKp  cross  nrofif  neicentace  showed  L  ,0  '  capital  fig - - 

finized  and  those  made  were  larcelv  ;  percentage  show ed  1  m-e.s  for  past  2  >-ears  are  compared  ,  ,  ,  ,0. 

.  ^  leductton  due  to  tv  o  main  reasons,  j  hproxvjth*-^  Wid^lv  Imorovf^d  ^Fiownniy 

for  additional  equipment  to  handle ,  thrs,  the  increasing  cost  of  raw  ma- i  ,040  i94s  Wiaeiy  improveo  Onowing 

•  9  large  volume  of  construction  ,erial.s  as  well  as'  rates  of  labour,  '  »  »  By  Angiui-Norcross  Corp 


Can.  Pacific  Electric  Lines 


The  gross  profit  percentage  showed  (urg.s  for  past  2  >-ears  are  compared 
a  reduction  due  to  tw  o  main  reasons.  |  herewith;  — 


the  large  volume  of  construction  ,erial.s  as  well  as'  rates 


work  rccoi'ed.  w  ithout  any  increase  in  the  prices  !  • 

"Order.s  on  hand  at  the  end  of  the  received  for  our  products.  Second.:  ''  ' 


l'>40  194<» 

*  % 

4.747,'?8  3.:).’. ill) 


/idely  Improved  Showing  ,.■^*•,'1';’.  '‘'cciiuss  or  nm 

r»  *  I-  at  '(.rand  IDver  Kailway  (  0111  pan '  and 

By  Anglm-INorcrOSS  Lorp.  the  r,ako  Eric  and  Northern  Kailwa. 

-  — -  I  Company,  report.s  for  the  year  ended 

.Annual  report  of  .Angliu-Norcross  December  3 1 .  19l(i,  indicated  lliat  im* 


year  are  much  larger  than  for  luany  ;  the  very  considerable  volume  of  gov-  ’'■'t  W'ork.  Capital .  2,880. 2 80  2.8'0,I37  j  Got  p.  and  .subsiditirics  for  10  inoiith.s  |  gross  earnings  h.Til  increased 
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1 
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30 
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6  00 

.70 

5 
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! 
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.70 
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‘-i;  q 
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15 
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.50 
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7.00 

1.7) 
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7.00 
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int. 

Apr. 

15 

.May  3  1 

4.50 

4.30 

3.00 

Int. 

.Apr. 

15 

May  3  1 

5.00 

7.00 

,0  4 

Int. 

jun. 

1 

.■\pr.  1  3 

.04 

.04 

.23 

q 

Apr. 
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.Mar.  3  1 

.50 

1.13 

1.73 

q 

Ap.-. 
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Mar.  3  1 
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7.00 

.12 
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I  3 
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.23 
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.12 
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May 

1  5 
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30 
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Arr. 

Apr, 

13 

Apr.  8 

1.50 

7.00 
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Int. 

zXpr. 
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.Mar.  28 
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Mav 
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.03 
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25 
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Int. 
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15 
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30 
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un-  lemmcnt  business  taken  at  practical-  Principal  changes  in  the  balance 
hrolHon.t  *^T),  ^  Considerably  ly  no  margin  over  manufactured  ghect  from  previous  .vear  are  in  re-  “  "  't  *  tl 

broadened.  The  company  is  cooper- 1  cost,  this,  in  a  measure,  being  a  con-  ceivable.s  and  pavables  'I’rade  re-  f’CT'O'C'hs  "f  $>‘.1( 
atmg  with  the  government  to  the  tribution  by  the  company  to  ihc  ceivables  are  shown  up’$l,6()0.000  at 

fullest  extent  possible  in  those  lines  country's  'var  effort.  The  increased  |  to  090  007  ,raHo  navahlps  are  *970-  ^‘'^eges.  Ihis  net 
?.F  ".^.r  foT  which  if  is  best  |  volume  of  sales,  accotints  In  thcioot)  higher  at  $1.292. 03)!  and  taxes 


ended  December  31.  194o,  reveals  net  imalerate  rale  tiiid  taking  into  con- 
iucome  of  $.48,401  after  dopreeial ion.  sideratinn  relatively  hoa'v  special 
provision.s  of  $37,103  for  income  and  expenditures  in  1940,  the  net  revr 
excess  profits  la.v  and  all  oilier  uuc  jiosition  was  impro\ed  as  com  ■ 


«««-  .  oH  h,  to-o  Charges.  This  net  is  equal,  after  I  Pared  with  prcviou.s  year.  A  cou- 

»,88(.  traae  pa>ames  are  *.).t),-  Hi  mouths  dividend  require- i  Lri'icd  improvement  in  the  movc- 

htgher  at  $I,.9..0,D,  and  taxes  ntenis  on  56.322  shares  of  5?k  $lh  par  ;  "'em  of  traffic  (luring  the  coiiiiiri 


HIGHER  EARNINGS 
GT.LMES  POWER 

Net  for  1940  Reported  Up  at 
$229,081  From  $206,562 
in  Previous  Year 


Reflecting  increased  revenue  from 
war  inriiistrics  in  its  tcrritorie.s, 


main  for  the  increase  in  operating '  Davable  are  tin  about  SS-'O  000  '"cms "6..:22  snares  or  .-.fv  $10  par  "■'-'■o  ''  """'•  o'l'ing  uic  comm 
'expenses,  it  also  accounts  for  theijgs'gss®  ^  preferred  is.sued,  to  .$3.80  a  share  on  an, ic.patcd,  many  concern 

•fart  that  desnire  the  annlication  of  ’  ’  6,560  common  .shares.  I'or  tho  fisctil  M*""")''"""  'bi8  district  hiiving  se- 

.  ran  tnar  ric.spire  the  application  or  |  i„,  ^  ix-  1,^.^.,,,  ,.v,,nia,y  29.  I940.  ,1,0  cured  large  conitacts  for  war  sup 


the  19.39  net  revenue  to  the  com- 
pany^.s  bank  loan,  the  latter  shows  a 
slight  increase  as  af  December  31st, 
1940.  la  other  words,  expansion  in 
the  Company's  business  has  necessi¬ 
tated  additional  financing.  j 


In  presenting  the  report,  F.  AV. '  year  ended  Fchniary  29.  1940.  tiic  cured  large  conir.icts  for  w-ar  sup 
Miller,  president  of  tho  company. '  company  had  net  income  of  $1,972  or  "Res  "  i'h  excellent  prospecis  for  ad 
states  that  orders  received  during;;))  poni.'^  a  share  on  56,37ii  shares  of  'R'i''tial  orders  to  koeii  them  operat 
the  year  inc,reased  steadily  In  vol- ;  |„-cferred  outstanding  at  j'oliruary  j caiiacity  for  many  months, 
ume.  reflecting  the  eountry'.i?  indus-|23_  i94o_  ‘  |  Boards  of  directors  were  elected 

trial  activity.  Shipments,  he  said. 


g  to  caiiacity  for  many  iiioiiths. 
Boards  of  directors  were  elected. 


Current  assets  amounted  to  $2,i):!2.-  '  1"  tlie  case  of  the  Grand  River  Rail 


•M'e  are  glad  ,0  ronort  that  the ! satisfactory  evidence  of  the,;, 55  as  coniiiaicd  with  cut  rent,  lia- i  Company  me  siijiciiokipi.' 

int  industrv'as  a  w-hole  h-i.:  recent  •  ability  of  the  company’s  sources  of  i  hilities  of  $I,t75.3fi9,  leaving  net  1  elected  as  direetor.s  were;  D.  C 
recognized  the  ncccssit';  of  mak^  1 working  capital  of  $S,-,:,iM6,  against  !  ^olcrnan.  Montreal;  K.  I>.  Fliiiioft. 


shareholder.' 


!  paint  industry  as  a  w-hole  has  recent-  ,  maintain  deliveries. 

ly  recognized  the  necessity  of  mak-  _ _ _ 

i  ing  some  increase  in  selling  prices 

,  which  will  partially  offset  the  in-  Deductions  Cut  Into  Net 

crease  in  manufacturing  costs.  In-  ^  .  •  1  o 

;  deed,  there  are  a  number  of  factors  TOP  Goloniftl  bte&ms 


i  w  ar  inriiistrics  in  its  territories,  i,..  I  , _ ,  .  V 

i  Great  l.akes  Power  Co.  reported  im- 1  believe 

proved  net  profit  for  the  year  1940 '  to  unforeseen  war  de¬ 

ar  $229,r.3i.  which  is  equal  to  $5,89.''^'"’’'";"''^  or  adve^rse  axafion.  the 
per  share  on  the  30.000  common 


-  $8.30.307  at  February  29.  1940. 

action.  Cut  Into  Net  ^  "I" 

For  Colonial  Steamships  'racts  is  carried  forward  into  the 

current  year. 


Toronto  Bureau  The  Financial  Timee 

Toronto.  —  Reflecting  sharply  in- 


Increased  Profits  Reported 


.Montreal;  II.  .1.  llum|i'hrc> . 
l,at  I ’I'oronto;  Uuiis  L.  Lang.  Kitchener: 

i-l.  K.  Frowde  Seagram,  Waterloo; 
ijjj.  (Icorgc  Slc))hcn.  Montreal  and  G.  A 
j  Walker,  K.t'..  .Aiontreal. 

I'or  the  I.ake  Erie  tind  Norihc’ii 
I  Railway  Crmiiiany,  tho  shareholder.s 
'  'duly  olccicd  :is  directors  were:  D 


common  reserves  and  m.xes:  ‘he  nm  '  Annandale  Court  Apartm’ts  '  •(•olcinan.  Aiontreal;  Col.  lien, 


10.00  2.t0  4| 


Mkiy  I  Apr.  1)  2  '^0 

May  I  April  19  5.00 

May  I  Apr.  1 3  2.75 

Apr.  I  3  .Mar.  3  1  3.50 

Apr.  18  .Mar.  3  I  .50 


Shares  outstanding,  after  allowing  'mbrovement  in  the  com- 

fnr  preferred  dividends.  This  com-  "  business  and  financial  siand- 

pat'ps  w  ith  the  1939  net  of  $206.562. . _ 

which  equalled  $5.13  per  roninionl  ’ 

.-ihare  on  the  .same  basis.  Operating  Consumers  Gas  Sales  for 

revenues  in  the  vetir  under  review  p.  ,  ij  ir  cL  r'  • 

amounted  to  $1,236. .525  as  compared  rirsl  rlalt  onOW  OainS 

with  $1,029,272  in  1939,  tho  increase,  ' 

m.ming  from  .sales  of  electricitv.  Toronto  Bureau  Th.  Kinanciul  X.me. 

.\ftAr  <■), orating  expen.se.s.  which  lofouto.  --  Oul)iut  of  Consumers 
included  taxc.s  a,  $138,309.  up  f rom  '  Toronto  for  the  first  six 

^13.812  a  .ve;ir  ago.  and  depreciation  ""''"'b.-i  of  the  coin|)any  s  current 
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earnings  of  Colonial  Steamshiiv;. 
lAd..  showed  a  substantial  reduction 


Toronio  I  ii  rciiorl  in.; 


First  Half  Show  Gains 

Toronto  Bureau  The  Financial  Timea 

oroiito.  --  Oul)iut  of  Consumers 


in  1940  lo  $43,155  from  the  record  mortgage  liondliolders  of  Anntin- 
i  net  of  1939  at  $207,389.  The  1910  dale  Court  .A part nieiiis.  tlie  Loudon 

!  profit  is  cripal  to  $1.44  per  share  on  ,  ^l-  Wesli%ii  'I'nists  Co.  .'laitxs  ilint 

i  the  30,000  common  .shares  outstand- 1  condilious  in  Kin.gsi(m  lia\e  heen 

j  ing  as  compared  with  $6.91  a  .share  |  sticli  iliat  ‘'we  have  liccn  .able  to 


in  tho  previous  year. 

.Net  operating  profit  at  $368,1 
the  latest  year  was  down 


i  keei>  the  luoperty  ftiFy  rcnlod,  al- 
■]  In 'though  the  Kenttil  Comniissioii  ha.s 
only  ,  ciirtiiiled  tlie  po.s.siliilily  of  tiny  siiii- 


iCockshuit.  Biiintford;  George  A 
to  tlie  first  h^"bbk',  Galt;  K.  1*.  Flintoft,  K.c  . 
of  Aniitin- I  ■"'""'■'•"1  i  !*■  'F  Humphrey,  ’J'oronio; 
the  ’Loudon,"-  ' ”  'ul locli,  Gall;  George  S;e- 
-laitxs  ,i,a,  I  bbmt.  Montreal. 

hate  been!  •'•  Hurnidircy  was  elected  pic.si 
‘11  nhic  to‘‘*‘^'’*  fompauics  for  il'c 

..onLa  ...  'ensuing  year. 


ni>  to  $215. "00  from  $15!i.i)"0  oper¬ 
atin';  incriine  rcmaili"d  at  $.526,821. 
which  coiniiares  with  $511,317  a 
,'cai'  ago.  After  dcrluction  of  infer- 
c.‘;t  (liarges  totalling  $301,613,  dc- 


crra.scd  from  $311,812  in  1939,  net  '"''cr  branches  of  ...u  . . i’""'  '' I  . -cV  .  . .  j 

ifli  rcinniiicd  as  above.  Regular  i  b'lsinc.ss  are  also  running  well  ahead  : '-'bLSL  from  $..G8,;)SI  but_  tuiuu'd 


slightly  from  the  $398,525  I'eporled 
fiscal  year,  which  Imgan  Octoher  1.  *"  but  depreciation  reserve 'va-s 

1940.  i.s  :;c-  above  that  of  the  like  '  from  $.,8.8..9 

period  in  the  preceding  year.  Output'"?  .^'b''  b'-'’- 

of  gas  for  .March  this  year  exceeded  •'''  •^'^^.000  compared  with 

that  of  March,  1940.  by  and  , 


Consolidated  Diversified  Has 

•r™",!,.  53M.5F  ,7,,„'rt,7l  ....  .  oa™  I..  h..-  .™.ai  lav.|  Wide  Expansion  in  Eamings 

but  depreciation  reserve  wa.s  •  ('"'•  =* 

d  to  $146,718  from  $58,8:19'  Rents  were  stal.ilizcd  l.y  Iheconi-  - .  - 

ircvioiis  year,  and  ttix  j.ro- i  asof  .l;in.  I.  I''t0.  wliicli  [  i  onsolidated  Diversified  .Standard 

ni  tsfi  (ion  coninared  with -"as  siiiiiil''  all  ai'iiitrai.v  d;iie,  liti  V- 1  Securil  ies  l.iiiiited  and  siibsidiarv 
iT  year  ag.,.  ‘  ,  ing  no  self-evident  rciation  to  fair  report.s  for  the  ye.nr  19  10.  net  in- 

*  .  ,  ,  ,  '  rental  rtites.  While  the  final  deci-  come  of  $12.!, 60  including  $18,382 


Working  caiiital  wa.s 


prcf(>rr(d  dividends  totalling  $52.-  the  same  period  a  year  ago.  .  ......  ,  . 

i.ooo.  and  common  dividends  of  $2  a  "f  the  luxury  taxes  on  ,  ^^otal  funded  debt  outs  anding 

■  0  !  share  or  $60,000  in  all  were  paid,  'I'^niestic  appliances,  .sales  of  these. ;  stands  at  $1,065  600,  whilo^iKjK's 
:02  land  earned  surplus  wa,s  increai^ed  together  with  industri.al  appliances.  o''tstanding  remamet  at  ^lO't.OO^ 
I  to  from  Tl, 713. 540  at  the  show  nn  increase  of  more  than  20^;-  and  ^bonds  at  tho  end  or  l.HO 

previous  year-end.  first  half  of  the  previous  1  $540,184. 

•*9  Current  assets  at  Dec.  31.  1940,  fisc.al  'ear,  (  oke  sale.s  in  the  six  I 

•J2  amounted  to  $309,834.  up  from  $218,-  months  ended  Alarch  31.  1941,  n rc  |  W^i^jlespread  Use  in  1940 
o5  ‘604  a  vear  ago,  and  current  liabili-  a'-so  about  30%  above  those  of  the  I  r\c  rs  cc  t  LJ-  L 

. .  I  ties  al.so  showed  an  increase  to  corresponding  period  a  year  ago.  as,  Oi  Danit-Jasper  Highway 

•••  I  $392  159  from  .$144,081  a  vear  ago.  a  decline  in  relief  sales  in  the  city  i  _ _ _  _ 

iO  iThi.s'  rc.sultc(i  in  a,  deficiency  in  of  Toronto  was  more  than  off.sct  by  |  new-  moiinlain 

Working  ca.ivital  of  $82,326.  as  com- i  met  eases  in  wholesale  sales.  Ueve- .  Canada  s  ne  v  mou  I 


sioii  in  respect  to  llic  rcnlitl  rtilcs ,  iirofit  on  stilo  of  invest iiirnls,  jifler 
lias  not  ytM  hocii  liandcd  dow  n,  w  c  Mirovisioti  for  taxes  and  all  other 


Tcduced  by  $...,a.4tM,  in  ^  „itiinaicly  lioalih'  chaigc.s.  This  was  equal  lo  .$1.4"  a 

1.14).  Fotal  fundc(l  debt  outstanding  .  roiiort  to  the  hondlioldcrs  that  the  !  sharo  bu  30,567  .shares  of  $2.50  cti - 


7  tionooii  lI’Tcpcrly  has  received  fair  and  roti- i  mulativo  no  jiar  first  preferred 

cn  1  (  f  iqiii  I  ^'’""ble  treatment  at  the  hands  of  .slock,  oxcliiding  5.333  preferred 

ena  ot  .  commission.  '  sliarc.s  held  by  the  subsidiary  and 

•'Tile  total  r('ccipl.s  for  19  In  were  I  coni), arcs  w  ith  net  income  of  $24.- 


$2,965  in  cxcc.s.s  of  llios,'  for  19.39,” 


including  $1,660  profit  on  .sale 


Of  Banff -Jasper  Highway ;  cess  of  f.hosp  for  1939.  However,  a  I  i  onsolidated  balance  .sheet  shows 

_ _ _  _  j  saving  of  $600  was  affected  in  the  book  value  of  listed  scctirities  held 

Oiiaw-a  -- Canada's  new  mountain' interest  paid  during  i  as  $8.35,108  with  market  value  of 

hiSlw 'b.,*c"5uV,.rt  ir  'I"-  ' ''7 i “".'“S  “111’ 


the  report  says,  '‘hut  the  1910  o|ier-  ,'f  investments,  for  the  previous 
a, ing  expenses  were  $2,855  in  ox-  year  or  81  cents  a  prcferriMl  share, 
cess  of  those  for  19.39.  However,  a  Consolidated  balance  .sheet  shows 


This  resulted  in  a,  deficiency  it 
working  capital  of  $82,326.  as  com 


pared  w  ith  a  working  capiuil  bal- j  nue  from  coke  sales  for  the  latest 
ance  of  $74,523  at  Uie  end  of  1939,  |ppri(Ki  has  been  about  the  same  as  a 


Fairly  hea  vy  capital  expenditures  |  year  ago. 

during  1910  'vere  reported  by  the;  . . . 

prc.sidcnt,  .lohn  A.  ''(‘('I’hail.  as  gij  £^1, 

rc.sult  of  the  start  of  construction'  a  j  s>  e»^  ^ 

of  a  second  generating  unit  at  tlie,  St.  John  Dry  Dock  Shipbi’ 
Epper  Falls  plant  on  the  .Montre:i:|  _ 

River.  The  new  unit,  whieh  will  l,c 

completed  this  spring,  wull  ,  ,„,.,„r,s  for  y.-ar  end-d  De 

the  company  e  capacity  by  L.OnO  b.  after 

p.  and  was  imstalled  to  meet  ^vrite-offs.  including 

[creased  demands  for  power.  depreciation,  income  and  cxccsri 

taxes,  iirovisioii  f'"'  doulitful  tic- 1 


'  MdYirstn  Liffht  Famines  Counis  and  n  $50,000  provision  for 

Mexican  Llgni  coamings  :  contingencies.  Net  profit  was  equal. 

Again  Up  for  December  !  after  preferred  (livideud  require- 

_  [lueiits,  lo  $5.18  a  share  on  7  50(: 

I  'liares  common  stock  ontstanding 
Mexican  Light  &  Power  Co,,  Ltd..  n.nipraes  "iHi  net  profit  of 

reports  combined  earnings  of  Hp' i  .$5i;,2i;ii.  or  $t.'j2  P''r  coiuiiion  .share 
company  and  its  subsidiary  for  De-  xpn,-.  Dpcrtuiiig  profit  in 


crirKi  has  licen  about  the  same  as  a  : 

I  than  30,000  automobiles  during  the 

'  _ _  _  .summer  of  1910,  reports  tho  Depart- 

_  ,  ment  of  Mines  and  Resources.  Tliis 

lightly  Higher  Earnings  for  eavalcadc  of  motor  cars  Ciirricl  ap- 
I^L..  nn<.l.r  liroximtitcly  100. OOO  touri.sts  into  a 

bt.  John  Dry  Dock  bhipbi  g  rnoumain  fastness  formerly  uiiix'iie- 
-  —  —  trable  except  by  saddlehursc  and 

Paint  .loliii  Dry  Doi-k  SbiplmiUl-  j^iclc  train.  ' 

ig  '  <1,,  reports  for  "oc.  years  tlio  overland  Iriii! 

1  ,9  1(1.  net  profit  ..f  $..8..6.,  after  ,,ct,vceu  the  resorl.s  of  Banff  and  I 

1  cbargc.s  and  "  Tite-orfs.  including  ,  ,  .  in^.„,ved  a  pack-train  .journey 

■preciation,  income  am  execs,-)  , 

xcs,  provision  f'>t'  doubtful  ac- ,  existed  only  in  pl.aces.  : 


1910  due  to  the  renewal  of  the  j  $607,832,  compared  w  ith  hook  value 
mortgage  w  hich  'vas  arrtiugcd  on  I  of  $776,368  at  December  31,  1939. 


counis  and  <n  $.<o.000  piovislon  for  new  highwav  links  tho  two 

contingencies.  .Net  profit  was  equal.  resorts  and  provides  an  cn- 


•9^  cember  In  Canadian  cirvency  as  foi-  . . 

08  December  gro.ss  .$778,278  as  !  ,,|i  coniiiaraldc  I'a-is  iircvions  year. 

7,00  I  compared  with,  $655,381  in  saint  Balance  sheer  shows  ciirrf  nt  n.s-  aidc.s  tn  smootli.  gentle  curve. 

.  month  of  previou.s  year.  Profit,  after  ,,f  j|,i21.97'j  f-O''  current  iialiil-  D)  iidditioii  to  uniting  two  of  Cati- 

[exemptions  and  depreciation,  $98,570  .  jtjps  of  $792,51'').  Ictivtiig  net  work-  adc.'.s  great  iinilonal  [i.irlts.  ilic  new 


1'  '  T'rei('rie(i  --op  joyablo  motor  trip  of  186  miles  over 

[lucnts,  to  $.,.18  a  road  designed  for  safe  mounlait, 

I  'liarer;  common  stock  ontstanding  nioloriii'- 
I  rind  r(,mpraes  "  ili)  net  profit  (,f 

•  $5i; ''i;'!  or  $  t 'i2  P''r  coiutnon  share  ""t:  ot  tlie  most,  timbiliou.s  of  (  :ui- 
preriou’s  'car.  Opci-.-u ing  profit  in  scenic  higli'yav  projects,  lln. 

,  P'l"  'vas‘$'>  :3  570  against  .$  1 69.729. , '''''"'1  lollows  level  sirclehcs  ol 
I  ■  ‘T  '  .  _ _ _  inllrv  ruiH  i-liniln;  <*i-  ili'vn'riiflsi  iiiniin' 


- -  ^-.i^vay  »>•<)  n'ei""" 

ll»rg«3  Y:  Forslnl"*,  ““•‘'R  ,  ^ 

rurniabletr,  Ivpcs,  Uoal  ^ 

Pulver.,-,  iJuokcU.  || 

il'iE 


COMPANY 
LIMIT  EO.j 


'on  eoni|iaral>!c  I’a-is  previons  \car. 
Balance  sheer  shows  current  n.s- 


.  month  of  previou.s  year.  Profit,  after  -p;,^  „f  ji,b,>).!)76  and  riirrent  iialiil- 


f— ‘QuArtwly.  laL — IntTim.  * — AfUr  con»4d«rlng  itock  tplll. 


I  against  $121,508.  iim  capital  of  $329,136.  Tlii.s  coni-  mountain  road  counects  with  the 

I  For  the  twelve  months  period  end-  pares  w  it))  working  capital  of  $227.-  main  highway  systems  of  Canada  i 

i,pd  December  gross  amounted  to  $8,-  sg)  end  of  previous  year.  All  b.ank  and  the  United  States,  and  gives  mo-  i 

■(277,340  as  compared  with  $7.453,670 1  loans  were  liquidated  in  January,  torists  from  all  parts  of  the  oon- 

Land  net  profit  was  $1,674,302  as  [194],  in  balance  sheet  at  end  of  linent  access  to  regions  of  unrivalled 


•  AMHERST  •  MONTREAL  • 
WINNIPEG  •  REGINA  •  CALGARY 


OnAWA  •  TORONTO  • 

•  EDMONION  •  VANCOUVER 


WHEAT  PROBLEM 
ONLY  SECOND  TO 
WINNING  THE  WAR 

Situation  and  Plans  for  Solution 
Outlined  by  Ministers  at 
Ottawa 

IDLE  LAND  BONUSES 


dtijnva.  —  That  the  wheat  problem 
in  Canada  is  only  second  to  the  war 
in  niUKuitudc  was  emphasued  by 
Trade  .'liuisler  .Mackinuon  in  a  radio 
broadcast  wlirii  he  slated  that  only  I 
about,  ;!S. 0(10,000  busliels  of  storage 


Bond  Market 

High  Grades  Hold  Up  Well 
in  Face  of  War  News, 
But  Speculative  Corpor¬ 
ation  Issues  Weaker — 
Market  Quiet  With  Good 
Corporation  Bonds  in 
Demand  —  Rumours  on 
Government  Financing 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  11.  1941 

Maritime  Tel.  Bond  Issue  ALUMINUM  EARNS 

field  &  Co.  Md..  bas  ON  STOrif 

iiu  issue  of  $1,000,000  vl"  ulUvli  ''"•il  offciiims 


W.  C.  Pilficid  &  Co,.  Md.,  bas  \lhll<  11^  \llll  K 

purchased  an  issue  of  ll.ooo.ooo  Vli  UlVfvIl 

>faritinie  Telephone  At  Tclcicraphi  - - 

first  mortgage  4%  bonds.  Series  D.IOown  From  $20.57  a  Share  in 


due  April  I.  1071.  The  bonds  rank  looft  r»  •»  ti 

i  equally  with  the  prior  scries  19J9  Uespite  ..harply 

1  The  issue  having  been  disposed  '  Higher  Gro:;:; 

of  privately,  no  public  offering  is 

I  being  made,  the  firm  .state.s.  Pur-  Consolidated  staiei. 

I  pose  of  the  issue  is  the  reimburse-  Mniited.  and 

1  ment  of  the  company  for  c.apit,ai  |  sub.sidiaries  (except 
expenditures  made  during  t.he  past  !  Power  Company,  i.iinit 

I  vea f  enrlpfl  I)#*ceml»‘ 


Consolidated  stalen; 


Results  of  Tenders 


broadcast  wliril  he  slated  that  only  Toronto  Bureau  The  Fmanci*!  Times  ^  j  (  ITY  OF  SYOM>>.  >',S,  I  This  roinpjn’f's  with  If*’,  inronu* 

about,  ;!S. 0(10, 01)0  busliels  of  storage  Toronto. —  Maintaining  their  posi- 1  Sale  to  Dominion  Securities  Corp.  '  of  f  I  .^,7I)!),!)27,  or  $20  ;  ,  (iinmon 
Sluice  will  lie  available  for  the  1041  of  Ihe  long-heralded  i  of  an  issue  of  $16,000  of  i%  serial  share. 

crop  nl  .Inly  21si.  He  explained  tliat  spring  offensive  in  the  Bal- 1  debentures,  maturing  tOCi-piot  of'  Cross  levenues  for  i'  ^<■.■lr\vere 

there  were  public  grtiin  storage  •<'Tns.  high-grade  Canadian  bonds !  the  city  of  Sydney,  .\ova  Scotia,  at  a  ■  sharply  liigtier.  Imt  iioi.a-od  pro- 

f.-icilities,  iucliuiing  new  construction  dufinK  the  past  xveek  once  again  de- |  price  of  100. 58%  is  announced.  Oilier  vision  for  depi  eciaiiou.  ia\es  and 

aulliorized.  for  577,000.000  bushels,  nionstrated  their  stability  as  they  |  bids  for  the  issue  were  as  follows: —  :  other  char, ges.  togcthci  wiiii  spf'cial 

and,  allowing  foi-  working  space  in  hitve  done  in  every  crises  during  |  („  Umiird  inn  27  write-offs,  more  than  nir.^^ei  ibis 

elevators  and  storage  of  grains  other  present  war.  Changes  in  Domin- j  Cornell  .vtacCiilivruy  Limited .  inn. is  gain.  Provision  tor  1110001,111011 

ihaii  Mheal,  the  capacilv  was  537,-  'o“>  provincial  and  government- : '..'“"'’ticv  &  c.>  .  . r  r.  '^'''’^'nnd  depletion  for  iota  $3.- 

•  ifKi.nnn  hiishcls.  guaranteed  i.ssucswerc  practically  j  0 1  0, 307  against  $3.. ■ino  :  ;ii  vear  bo- 


year  ended  Dcceiiili'  iPtO, 

.“hows  not  income  of  !  2, 1 ';2.2::  1 . 
ertual  after  preferred  il  uinids  (in¬ 
cluding  exchange  pniaiunil  lo 
$16.03  a  share  on  711  (  |  a  .,j|iaie,i 
no  par  common  sloci,  noi.-iandiiig. 
This  cninparos  with  13',  not  income 
of  f  1 .5,7li!),!)27,  or  $20  ;  a  1(1111111011 


Qutter  TO  MAKE  CHANGES 

JIUUU  I'oial  (ifrcriiigs  of  imu  (':inadi.'in|  IN  OPERATION  OF 

bonds  daring  the  first  ((uarlcr  of  I 

c,  Hill  amounted  10  onl.t  $  |a.:;  (3.873,  |  EVrCCC  DDAC  TAVl 

Share  in  spared  wiih  .$:’,i;i,  (.-,.■1,132  in  the  tAvLuu  ll\Ur»  lAA 
irply  siiriilar  period  of  I3la.  according  to  , 

Itominioii  Seciii'ilics  <  oip.  Tbe13ia|  _  I 

offciings.  liowctrr,  included  $23®.-  Finance  Minister  I  1  s  1  e  y  An-  1 

'  af  Mu-  Havernment  :  nounces  Proposed  Revisions  to  ' 

I'  "'vued  Tiiere  were  110  new  government  Smooth  Out  Inequalities 
Aluminum  j.ssiies  in  ihe  fir.si  cni.'irtcr  of  1311. 

I  lor  fiscal  offerings  in  .Maicli  were  less  than:  ijnip  PAVPP  A  mn  PAVFF 
$1. .-,00.3(10.  romparc'd  with  $33.70(i,-  "‘-l-P  PAYER  AND  PAYEE 

2,1'>2.2.:1.  j„  |■•pl,rua  r.\ .  and  with  $1,781,- 

dciids  (ill-  70,,  Marcli,  13.10. 


lhaii  wheal,  (he  capacity  was  537,- 
00(1,000  liushcls.  ! 


non-existent  in  a  week  which  saw 


llanbiir.v  &  Co. 
L.  .|.  Brninan 
Leslie  &  Co. 


In  sliort  Ihe  situation  is  (hat  for  „  1  .  .  1  .u  •  1  • 

. . .  .  world  stock  markets  take  their  hig- 

all  praclica  purposes  at  Ihe  end  of  ,  „  -j  x-  w  t'u 


nn  27  write-offs,  more  (ban  ,,ir.'^ei  ibis 
00.18  gain.  Provision  toi-  ii  pi ceia  1  joii 
00O5|.,,,^  dcplelion  for  13tu  'm.dlfd  $3,- 
,,  a,  313,307  against  $3,300  :  ;u  vear  be¬ 
fore,  hut  of  the  ii,i,.l  amount 


REDUCED  NET  FOR 
TRADERS  FINANCE 

Taxes  More  Than  Offset  In- 
[  creased  Gross  Income 
for  Year  1940 

Toronto. — Although  gross  incou;, 


m 


A  Home  that 


Savings  Built 


Savingi  ora  not  just  money 


they  ore  houiei,  forms,  travel, 


enjoyment  of  life.  AAoney  Is  only 


the  means  to  on  end.  The  owner 


of  this  home  used  the  facilities  of 


the  Conodo  Permanent  to  occum 


ulote  the  money  with  which  t< 


build;  and  his  savings  paid  for  It 


over  o  period  of  time.  Thousands 


ora  doing  the  some.  Canoda 


Permanent  Is  ready  to  help  you 


also  to  Save  and  BUILD.  Its  faith 


Ihe  present  crop  year  we  will  not 


gest  losses  since  mid-.N'ovember.  The 
more  speculative  section  of  the  mar- 


riTY  OF  ORA.YfJY,  Ql  i;. 

Sale  of  a  $125,000  issue  of  20  vear 


rliaiged  direct  against  pinfiis  wa.s  f'O  op< caiing  profit  of  Tia,l, 


$1,511,112  against  $3',  .  (2  1 


( '01  poru  lion 


mu'*’  mi'n definitely  weaker,  although  '  serial  debentures  was  com-  .  . 

--V'noo  non  Thn I  nowhere  exceeded  three  or  I  April  <  by  the  city  of  ,,,  .$:;s,26i,si  6  again  $23,47 

.,a Lonii  not  hushels --- the  second  lai^  Dealers  reported  the  I  »hc  Bank  of  i  j.- ^  j„  , 

gc,, ,  w  ica  I  up  in  out  ®'''  'J'  I  market  to  be  quiet  ■with  high-grade  38.56.  Ihci  .Among  other  deductions, 

on  lan  nex  .  u  .v  an  c  .  |  corporation  issues  in  good  demand, '  "'hich  arc  dated  Apiil  1,  Hinount  of  $25,733,585  against  $ 

wheat  crop  will  be  but  a  few  weeks  offerings,  even  in  '''e'’®  'he  in- 

;.w  a. V,  and  exports  next  year  w^^  ,  staHaHon  of  .sewage  mains  and 

likely  not  exceed  ISO, OOn.OOO  bushels.  -  Toronto  another  step  was  pumping  equipment, 

and  moA  he  less.  'taken  toward  the  settlement  of  the  i  submitted  on  either 

The  .Minister  said  Dominion  Gov-  Abitibi  problem,  this  being  the  im- ,  or  a  4%  basis,  and  the  fol- 

einmcnt  comniitmcnis  on  .Iiily  31  on  position  of  a  two-year  moratorium  "ere  received  by  the  city; 

carryover  owned  by  the  Wheat  Board  on  tlio  company’s  bonded  and  other  ‘f;- 

w  ould  be  from  $350,300,000  to  $100.-  ddjta  by  act  of  the  provincial  legis-  "J, ’''2"'"“’,'  •  . 


before.  I’rofils  after  ,|,  ,,\  i,;inu  for  crea.-e.-;  ovei-  lIu'  preeediiig  yi-ai  il-n 
depreeial ion  and  depleii,,u  amoniu-  ioji:  13  10,  higher  luxes  lesiili,,!  i?! 


likely  not  exceed  iso, 000, 000  bushels 
and  may  be  less. 


I  n.  O  p.uv.ueiai  lug.s-  Dom.n.o.i  Sscur.Kcs  Corp 

In  I31I-1..  the  Dominion  lature.  In  face  of  the  evident  de-  &  Royal  Bk  ot  tanaO-i 


laii.  were  som  to  iinance  the  in- ;  c  7,-,.6-j  7  i,,  1  333,  provisp,u  lor  taxe.s  shar.'  ,>u  Hie 
slallation  of  .sewage  mains  and  jumped  m  $20.563,6.33  from  $3.-  '‘-V  ami  '  11  ' 
pumping  equipment.  1653.75  1,  and  reserve  ag.nu-t  as.seis  aibiwiug  fur 

Bids  could  he  submitted  on  eit.Iier  in  enemv  territory  wa:  $2,1  1  7,033  and  iuiire.-l 
a  or  a  4%  basis,  and  the  foi- ■  again.st  $2,281,616.  riglii.  The  ir 

lowing  were  received  by  the  cit,'  :  i  (’on.velidated  balance  •  ie  i,|  as  of  per  l  umuiuu 
1'-'-;,  4'-r  end  of  13  10  show.--  fixed  .,  -^els  (lie-  Hrus.-:  ineu 

Bank  ot  Moniraal  .......  38.28  .  forf'  depreeiatioii  pru\  isu'u  I  cuso  lu  and  Hu.iuciu 


;  Bank  o(  Montraal .  38.28 


13,475,-  redured  net  earnings  at  $371.11''.  eo 
compared  with  Hie  13:i;i  uc  m  Hi 
ns,  to  $10(1. n.-,:;.  Ihiruings  in  the  year  nn  lii 
isl  $7.-  dec  review  ace  ei|iial  lo  $2.8  I  p.  .-i; 
ir  taxes  sliari'  on  Hie  .i7.5i:;  eomhineil  i-ia-.  Hi 
111  $3,-  and  "11"  common  shares,  all'-:  lO' 

jisspis  allowing  for  pc<-|ei-red  divicb-im  ini 
117,033  and  iniicesl  on  ineono'  fnmli". 

riglii.  The  ItC'.li  net,  oiinnlh-d  2''  pc. 
I  as  of  per  eomnion  sliace  on  a  Ilk'-  Ini  i  d.i 
■  Is  I  be-  Hids.s  incomi-  I'l-om  (-oni  up  i  i- .,  i 
criso  lo  and  Hnancin-g  inle|-es(.  ami  div:  lie 


Hi  I.HI-I.,  ..n,  j  laiure.  in  lace  oi  me  eviaent  ne-  &  Royal  Bk  ot  Canada  38.21 

oiild  have  to  iia.y  carrying  chtirgcs  ,  (ermination  of  the  present  Ontario '  f"ovlouBh  &  to .  38,771 

on  the  hoard'.';  share  of  Ihe  carryover  I  government  to  Iiring  the  company  ^  .  n^H 

,.r  -.g.,,,.  i^niirinonn  'Cno  . .  . =  . . '  .  Bell,  tioumlock  A  to .  38  11 


$83,182,201  from  $66.  I  u'l  mo;  year  dends  dneing  13  10  tolall'-d  .8  1  7 . 


I  Special  C'orre»i>nndrnce 

t'Hawa.  In  Hie  House  this  week  , 
tl-  Hon.  .1.  L.  lisley,  .Minister  of  j 
Ihranre,  onllined  in  advance  of  Hie  I 
I'loiging  dow-n  of  the  budget,  (iro- ' 

P"..' d  eliangi's  in  Hie  I-ixcess  I’rofils; 

1.'  \ei  wliieb.  be  indii-alcil.  w-oiild 
1"  le  fii  both  corporal  ions  subject  (o 
He  tax  and  the  government,  would 
-nioiiHi  out  ine(|ua  lit  ies  that  have 
■xisted.  and  reduce  materially  the, 

'inmber  of  apiieals  under  the  pro-  j 
xi.sioiis  of  Hie  .\ei  to  Hie  board  of! 

Ctl'i-|-ee,s.  [ 

•  Mlogetlier  17  different  rliange.<j 
in  ilo'  operation  of  Hn-  (ax  are  pro-  ! 
po.-'-d  by  .Mr.  Il.slev.  .Most  jniporlant  | 
of  Hiese  from  Ho-  (loinl  of  view  of’ 

'•ompanies  siil)je(-l  to  Hie  levy  are:  ' 

Ho-  elianginu  of  Hie  lax  period  to  I  ^ 

Ho  ealeiidar  .X  '-ar;  provision  I  lull  AS-StlTS  KXCLl'.l)  $37,0011.1)11.1 

siandaid  piofiis  In-  eomputed  from  —  ■ 

Hn-  lime  of  eomnieiieenienl  of  loisi- .  — 
ii.'.  s  liy  a  eompany  raHier  lloin  fioiii  ! 

I  III  iii'iiora  ( ion  :  pi-rmission  for  a  j  i-efer  an\  ease  1 

l  onit.an.v  (-laiiiiing  stains  :is  a  de-  '''''i  .s.  I  liis  eliange.  ii 
iO'i  ssed  indnsicy  lo  lake  as  a  slan-  out.  will  (oovide  Hie  iw 
d.icd  Hii'ee  III  SI  years  of  Hie  foiii-  vantage  of  reliexing  Ho-  1 
'ear  period.  pco' ided  profit.;  f,,!- ,  coiisi(|pcalile  woi  l>  and  al 
Hu'  fmiiHi  yi-.ir  wece  less  Ilian  h;i  1 1  , I'a  uies  in  prepa  ca  I  ioi 
Hie  jiverag'-  for  llie  oilier  thr'-c'  aeeoiinl.s  and  eoinpiitali' 


remained  uniwerving  lince  1855. 


CANADA 

Permanent 

Morhqaqe  Corporahion 

Hedd  Office,  320  Bay  St.,  Toronto  I 


isfer  to  i-efer  an\  ease  to  Hie  |i-f 
erei-s.  This  eliange.  ii  is  pointed 
out.  will  (oovide  Hie  I'vo-fold  ad 
vantage  of  I'eliecing  t  o-  1  i  fer.-r'.;  of 
eoiisiflecable  woi  I.  and  also  lo-lping 
eompanies  in  prepacalion  of  tlieir 
aicoiinl.s  and  eoin  piila  I  ion  of  the 


Aldred  Investment  Defaults 
On  Interest  On  Debentures 


Announcement  has  been  made  by 


ini.M  lieforo.  Curicnt  a.sseis  w•l'c••  $i:’,6.-  7  2,1.  ni 
100  15  1855,367  agiiinst  $37,187.1  in  M-ar  '^■'>'le 
Miefore.  current  liabilitp  --  :  1 .62  1 ,- 1  $ 535.2 : 

ioi!oo.-'*"  against  $1  5,88  1,825.  'voil<iiig  a  y.-jii- 
1 00.0 1  I  ea  pita  I  $105,83  1,020  agiiin.si,  $21.-  $221.08 
38  1 5  I  ;;f,3  -  jj-  Among  lialiilii ie.s.  Ho-  item  .8  137.28 
i  of  $10,110,057  siib.sidiary  liomls  lias  mained 
Its  disappeared,  and  in  iiljoc  is  $3;i,-  regular 
(tOO.OiiO  non-iiilerest  bejicing  notes  ,  ling  $ 

;  whicb  as  ot  Aiuil  1.  13t1  tieeonic  riglii. s 
u  ;  30-ycar  3%  redeemalile  notes,  was  in. 


I3,';3  crop,  w-jrh  over  183.000.000  bn.s- 
licl.';  sHlI  on  hand  at  that  time.  Any 
marked  favorable  change  in  the  xvar 


FOR  BURNS  CO. 


fd  ;ibQUt  ?.TO.(Kto.f>on.  'I'hc  (iovcfti- !  out  of  receivership  'V'itliout  niter- '  WooH.  Cundv  a  Cn.  .  9hjn  loo^'o  ^tirrrnt  liahilith  - 

iiuni  vniilfi  als(»  liavf,  lo  finance  that  ,  iiip;  seriously  its  pre*sei]t  capita.  Gatrdncr  a  to .  iat.n0|*'i"  against  $  1  t.S  s  ( .sc  i.  'V(nl<iii^ 

pait  nf  ihc  10(1  crop  delivered  to  the  I  strucfurc.  few"  bondholders  wjli  a  Co .  loo.oi  j  capital  ^  1  O.j.S::  1  auain.^i. 

iMiartl.  [question  the  necessity  of  the  morn-  National#; .  9S.i.si  :;02...M5.  Amonp:  liahilit iiic  jit/m 

"In  addition  to  all  these  financial  I  lorium.  which  will  bring  foreclos- ■  »  i  i  i.  »  r$  r  U  '  ef  $  1 0.1  10.057  siibsidiar.v  l.omis  lia.s 

eomniltnicnts  the  Doniinion  Govern- 'ufo  proceedings  to  a  bait.  However.  AlurCO  investment  LfCrauitS  disappeared,  and  in  idjoc  is  $;:;(,- 
ment  assumed  a  lo.ss  of  over  $61,000.-  Premier  Hepburn's  admirable  de- j  On  Interest  On  Debentures  ;  iion-iiiierest  bearing  note.s 

"hit  on  (be  1338  crop.  I  he  sale  of  that  sire  lo  a.ssnrc  tlie  Royal  Commis- ;  _ _  ;  whicli  as  ot  April  1.  1311  lieconu 

einj.  now  being  completed."  Mr.  .Mac- 1  Sion's  report  of  a  thorough  hearing  i  Announcement  has  been  made  by  j  redeemalile  noies. 

Ixiniion  said.  "'I'he  Government,  also  ‘  by  Abitibi  bond-  and  shareholders.  Montreal  Trinst  Co.,  tru.stee  for  Al-I 

had  a  liahilily  of  over  $6,000,000  as  j  form.s  a  marked  contrast  with  his;rtrcd  Investment  C«>rp..  that  a  spe- 1  A  MATUCD  I  ACC 
at  luly  31  ill  conncciion  with  the  aetions  at  the  Sirois  Gonference,  |  cial  meeting  of  holders  of  iVg  per '  All  til  IIIjK  LUuJ 
1333  crop,  with  over  183,000.000  bn.s-  Poino  of  his  critics  have  observed,  i  cent  series  “A"  debenture.s  of  com- 

hcl.';  sHlI  on  hand  at  that  time.  Any  foiild  \ot  Devote  Time  ■  pany  has  been  called  for  Mav  7  to  CAD  DIIDMC  Tfi 

marked  favorable  change  in  the  war  At  that  time.  Premier  Hepburn  consider  what  mcasure.s  will  betak-  rUK  DullllJ  Ltf 

.'  iiuation  will  lend  to  alter  Ihe  po.si- 1  claimed,  in  effect.  Uiat  the  provin- :  gf,  non-payment  of  deben-  w* 

Hon  in  conncciion  with  the  1030|cinl  legislators  were  too  busy  to  de-|)u,.c  interest  on  .fan.  2.  A  debenture  ‘  —  - 

'■rop,'’  I  vote  lime  to  the  stud.v  of  the  com- ■  j,Q|(jgj.s’  committee  will  he  formed  Deficit  of  .$76,371  Shown  for 

\crcaee  neduction  Conditions  1  P'chcnsive^diKument  into  which  Mr.  preparation  of  a  plan:  1940  After  Bond  Interest _ 

vtiinge  iieoutrion  tonomons  RowcI.  and  Mr.  Sirois  had  placed  so ,  ^f  *  reorganization  or  disposal  of  ^  ”  interest 

Acreage  reduction  rcguiations  as  :  much  effort  and  lime.  For  further  j  mortgaged  premises.  Loss  in  J939,  $139,451 

outlined  l>y  .Minister  of  Agriculture  |  ex idcnco  in  this  question,  those  in- 1  (rust  deed  provides  the  de- 1 

Gardiner  provide:  tcrc.stcd  are  advised  lo  study  the  |  benture  security  docs  not  become  1  r.-,|g,3rx  .  Burns  *  |,td..  in 

lor  Hie  purpose  of  these  regula-  minutes  of  the  present  sessions  of,  enforceable  until  30  days  after  non-lihc  'chi-  I3ln  again  failed  to  coxer 
Hons  the  wheat  acreage  reductiou  the  Ontario  legislature.  Among  t^e ,  payment  of  interest,  semi-annual  i  fulllv  its  bond  intcrc.-;i  .-iiid  dc,,,  ,.. 
on  any  farm  shall  be  computed  by  ma.ior  i.ssue.s  which  have  roused  this  j  payment  on  which  was  due  April  2.  'cian.'  reporting  a  net  loss  of  .m6.:;7I 

deducting  the  number  of  acres  .sown  |  august  body  to  lengthy  argument  in  j  jbe  tru.stee  state.,  that  the  company  after  these  .-liargc...  as  ,  .,m|,ai',-d 

to  wheat  on  rmch  farm  ,n  1311  from  recent  day.s  has  been  the  question  ^  bas  advised  it  does  not  intend  to,  with  net  loss  of  813h.l5l  in  H„  ,.rc- 

Hic  number  of  acre.'-  .s.jwu  lo  wheat  ,  of  rho  lo.gal  position  of  ''bouncers '  |  the  payment.  The  trustee  may  x  i.xu.s  'ear  on  a  like  basi.s.  Nci  in- 

on  such  farm  in  l.  n.  |  in  1  oronto  beer  parlors.  On  another ,, hen  take  possession  of  the  com- i  mme  before  fixed  charge-  in  the 

On  .'irms  where  the  wheat  .-icrcage  I  occasion  Ihe  Mfe  of  a  budget  dc- ,  the:  latest  'car  to, ailed  -858(1217.  as 

of  l.HO  i.s  greater  by  onc-third  or  hate  proved  insufficient  to  keep ,  ^„,„p^py  Fu,.rciiily  consist  of  *52.- 1  compared  xviili  .8521  1I5  in  I33!<.  For 
more,  or  less  by  onc-tbiril  or  inorc,  members  away  from  a  Manley  t  up  |  ppp  and  .securities.  Bond.s  of  ,he  second  succc.s.m'x c  vea,  nn.sink- 

H.an  Hic  w  heat  acreage  of  13u3.  the  play-off  game  -and  an  evening  s®-;^ :  Internationa;  Power  Securities  (.orp,,  i  ing  fund  provi.-  ion  was'  n,ade.  H,e 
■(.''L  "7-"  H  cancelled.  O  tempora.  O  ^  principal  :  direclor.s  considering  i,  inadx  i.-;abie 

f  ^  ulorcs.  amount  $750,000  are  held.  These 'owing  to  ihc  nnccriainiic.s  of  Hicfn 

ago  number  of  wheat  acres  m  13u3  bonds  are  secured  by  oblig.ations  of', ore.  prc.sidont  -ioim  Bnin.s  rc- 

'  ■  ,  about  Ihc  particulais  of  the  fcjr  b  gopipm  Geuerale  Italinna  Kdi.son  di|pori.s 

Hu  farms  w  here  there  xvas  no  coming  war  loan.  Ttnance  Minister  Klectricita  and  other  operating  sub- !  .Kcvicwing  Hio  compa,:'-’.,  opera- 

wheat  u,  tltlO  bn.  more  than  -61%  of  Hsley  issued  a  confirmation  of  hts  ,  ,b,n.s  during  -he  xcar.  the  prc.sident 

Jo:’!;'""  "?  P'®';'?7  p;-®'*;®''""  k 7  ^s  a  result  of  this  lost  revenue.;  stated  H.a,  the  hank  loan  o,',$2,.(h5.- 

XX  heat  ,n  13.,  ).  the  wheat  .acreage  of  would  he  floated  in  .lune.  but  .added  A, investment  Corp.  is  left  I  inn  show  n  in  the  balance  sheet  at 

1310  wiii  ho  deemed  to  ho  (.0%  of  the  that  the  amount,  the  coupon  rate  and  insufficient  revenue  to  pay  in- :  Hie  vear-ond  was  more  thmn  oftsei 

numherof  acres  under  cultivation  on  the  term  have  not  .vet  been  decided.  nn  the  4^%  debentures.  t.y  , 'he  amon.n  owed  Hie  aeompany 

Midi  f.iini.  One  rumor  w’hicb  comes  fiom  leli-  Q,bo,-  securities  have  a  prescind"  Hie  -  aiiadiaii  loicon  iMiaid 

(tn  fa  rnis  where  acreage  w^as  m-  able  .sources  si, nes  that  whaicxer  its  market  value  of  approximately  S.57.5,-,  Total  liabiliix  to  the  bank  amount- 
mca.scd  by  breaking  m  1313  80^,  of ,  si,e.  coupon  and  term  the  next  loan  produce  .n  current  dixi-le,|  $::n3.-,.73t  at  the  end  of  13  in  a.s 

the  inmcasod  a,-reage  wtll  be  takeniwilt  not  l;;cnr  the  official  title  of  rate  about  $37,030  annuall.v.  eompaicd  with  $3.2117  18  a  'ear 

as  -nduued  in  the  wheat  acreage  of  "Canadas  Third  War  I.oan.  Instead  ,bg,  naKer.st'am-  prexioiisix  inxcnimics  a.  Ho-  latest 

I:H'>.  I  it  will  be  given  an  inspirational  not  p,,.pp  George  B.  Foster  and  Charles  xcai  -cnd  'amonni.-d  to  -8::  ll.8::62 


7  2,1.  lip  from  ■>  1 .5(;2.36::  ia  13..''.  x<-;ii-.-^;  .-iml  ih.- 
wliili-  eel  |ii-orit  lieforo  la-,i  -•  lamlacd  of  pi 
$535.2:;:  compared  will)  .'t;5  ",7,.l2  I .igiu ,-ii i n g 
a.  x-(-;ir  ,-|go.  .Nfii-r  dodiiciioii  i,,,;,,-.!  lefer 

$22  1.3.87  toi-  (axe.s.  jiicrea.s'-d  t-om  .,,,1,  irom  i  xv 
.*  1  37.283  a  x-oiir  ago.  net  profil  i'-  pi,"j,],. 

nuiined  ;i.  alioxo.  .Xficr  paxiii'-ni  of  i ,oiy,.r  1 1, 
regular  pc  h  iced  dix  idemi.s  loial  .,('■  iiul  decidi 


;iiid  Hie  fixing  of  a  minimum  '  *'•  aiidiiioii.  ji  will  maUr 


■  ■  landard  of  profits  at  $5.iinii, 

I  .igiii  ell  I II  g  of  Ihe  work  of  III'' 
iioai-d  of  leferees  is  expected  lo  re-; 
-nil  from  Ixvo  (iropo.-i-d  eliangi'.-, 
'■■  Hia  I  pi  ox  ide  liruad  lx  l  ha  I  I  lo'  I 
iaxpayer  do  Hie  eompiiiing  jind  pa.x  -  ' 


iiul  deciding  alioiii  ad.jiisi  ni-'n  I  |'cntor,v  xaliii 


siliie  more  rapid  and  orderly  pax 
ment  of  taxaiion  l>x  taxiuiycrs. 

.\noHicr  im|'ort:ini  clian.go  is  lliai 
xvliicli  permits  Hie  la-.iiayic  to  set 
aside  from  piofiis  a  I'-seixo  to  iiro- 
lec,  Ii !ms('ir  aga insi  ;i  di'cline  in  in- 


riglits  of  .$23.1311.  <-;irnod  siir,diis 
wa.s  im-c-a.-cd  lo  $  I ,  I  83  ii 7  from 
•$  1  01  X  ;ii  t||o  prex  ioiis  ,x  ear-end. 

l-ci  I'liings  of  sii l)-id la  I'ii's  during 
13  13  W'  -rc  .-a  I '.'facl  oi  x  .  rcporis 
.trllinr  .Mcjglieu.  pi  e.^ident.  .\  m-w' 
snhsjflia;  .v.  Trans  I’anaila  I'rcili! 
Foi'p.,  luis  lic'-n  formed. 


Rales  0/  Kxvhaafie 


\t'rHnc-,.|,e- 

Df'ni.Mi'l 


"3  to  standard  profits  and  deiermining 


Hie  profiis  of  a  depc'.-si  d  liiisinoss. 
;i!iu  ilins  relie\-«-  Hu-  c'ferees  of  Hie 
ini'i::l  responsildlil  X-  and  miieli  of 
Hie  ailniinistralixe  load. 

It  is  (iropos<'d  Hi.-il  ad.inslmenl  C) 
slandard  (uofils  lix  reforenee  lo  in 
(-re;i'ses  or  di'ci('ases  in  capital  lu' 
at  ;i  fixed  rate  of  7':.-  per  cent  on 
Hio  eaidlal  eliange,  xviHi  tlie  proviso 


oluaining  al  llie  close  of  his  1336 
33  period  or  to  Hio  prices  olilain- 
ing  dining  Hii'  monili  of  .\iigust. 
t32.;i.  Tile  reserve  on  liand.  Iioxv- 
ever.  unless  iilili/,ed  hofore  tlie  end 
of  Hie  year  following  repeal  of  ilie 
.Xet.  must  lie  lidded  -o  profits  foe 
lax  piiriio.sos  in  llie  second  .xc.ii  (id 
lowing  reiio.-il  of  Hio  .\ct 

.\noHier  change  would  rr-uiox-e 


compan.v  after  these  ciiargc.s.  as  eompared 
ntend  to  ,  w  IHi  net  loss  of  *12,'i.|5l  In  Hu-  pre- 
stee  may  vious  .'cai'  on  a  like  l-iisis.  \c(  in- 
he  com- :  come  hcforc  fixed  i-liarge-  in  Hie 
:,s  of  thc;  latest  .'car  toiailed  .'5811,217,  as 
of  *52.- I  compared  w  ith  8521.115  in  13:',!-.  For 
Bond.s  of  the  second  sucerssixe  yeai  no.'ink- 
ics  t’orp..  j  ing  fund  provi.-  iim  was  made,  the 


>  .  (),..  I  I  .Swcrjrn  .  . 
hllparcd  Bra/il 
It,.,  ore.  H'-'-a  '''•''a 


llial  if  new-  I’apilal  lo  Hie  extent  of  **0-  diserimin.iH'Ui  lieiween  tlie  la.\- 
,  ;j  per  eent  lias  iteen  jiddeil  !  l'*-.xer  x\  iio  has  lo'ofits  ol  $,),0nl  ami 
since  Hu-  standard  period  Hio  lax  -axpayer  xviili  $.1.(1110  or  Ic.s.-. 

paxer  xxill  haxe  Hie  opiioii  of  heing  3-  excess 

eonsidoied  a  m-xv  Imsine.-  .-.  proHl;  -ax  and  the  latter  non'-, 

iimli  r  till'  present  provision.'--.  'I'ln- 
Depressed  Inilil'trie  .  eliange  pri'x  jiles  Hial  in  Ilo-  <-ase  of 

.tnoili'T  proposed  ehjingt-  |xro  ,  I  .'i  >■  pa  xers  xxilli  profils  aiuixr'  $.(.(130, 
xid(-s  Hial  a  eoinpanv  whieli  ap|>lie,.  'bo  lax  proposed  sliall  nol  reduec 
lo  Hie  lioard  of  r<  ferees  ;i>  a  de  ,'l|e  (uofils  lieloxx  .$5,IIM3 
pi'cssi-d  indiisliy  for  eompui;iHon  of;  l-'inally,  ii  is  provided  Hi.'it  eveiy 
slaiidard  profits  on  a  eaiiiial  -tan  1  (lerson  lialile  to  pax  excoss  profit.; 
•  lard  liasis.  Hial  it  max  fill-  it.;  re  tax  on  Hu-  1313  period  shall  liaxe 


On  \^*v  ■  fr'*'*  '  tli^  t  » 

rJiHii  w.»  -  I  .1  rM-.Fmjnt 

I J  M  .Nv  prs,  cr-nt  1 1  f  (.  n  ■•llici.il  1 
riiscnuni  (ii  0.(1')  ')  ')]  pe,r  crnl). 

In  MotiUi-al  tlif  fni  I'ni 


|ii-rson  lialile  to  pax  excess  profit, 
tax  on  Hie  13  13  period  shall  liaxr 
until  Ai'iil  :'.3  iliis  vear  to  <siim!ii< 


nun  and  iiay  it.-  i.ix  on  ilo-  luisi-;  until  \|ii'il  :'.3  lliis  yoar  to  <  slim!il<' 
of  a  standard  profits  eompuied  lix-  and  pax  Hi<-  131"  uix  xx-iHuuil  in 


the  Iaxpayer  liiniseif.  al  ;i  pen 


ifl<r  llial  dali 


'age  on  eapitjil  wliicli  lo-  diems  fair  lu'  charged,  as  in  ilo'  liieome  War 


made,  the  .s-aie ,  dnii.o  , 
inadx  i.salile  '■et'-n-s  ' 

f  ,  1  r  HI «  W.is  4 . 43 


c  I.Mvni-.r  i.iic  f.ii  FriUrd  ;,|o|  ii-a sona Ixli'.  luit  lu-ing  nol  more  'I'a  ■\  .\cl,  ;is 
IS  10  ,  |iis,ioioii  .01(1  -he  ,p  lo  ||,,|.  coiii  00  e;i|dtal  em-  all  siicli  eom 
pirnmini.  .Slerlma  liux  ■  1  '  ' 

i  sciinig  4.-17  idoycd,  Willi  the  liglit  ot  llo'  .Min-  her  I  last. 


'I'a 'i  .\ci,  ;is  if  Hio  fiscal  period  of 
all  siicli  comiianjcs  ended  on  Deceui 


ago  number  of  xvheat  acres  in  1353 
.'ind  1313. 

(In  farms  wherp  (here  was  no 


Eleciriciia  and  other  operating  sub- ;  .Kcviewiug  ibe  company’.';  opera- 
sidiary  companies  -in  Italy.  :  i joins  during  ihc  xear.  (he  president 

As  a  result  of  this  lost,  rex'enue. ;  stated  Hiai  tlie  hiink  loan  o.''  $2,335.- 
Aldred  Investment  Corp.  is  left  ,  133  shown  in  ilie  lialance  slicci  at 
xvith  insufficient  revenue  m  pay  in- :  the  year-end  was  more  ilimii  oftsei 
tere.st  on  the  4t'2%  debentures,  b.x-  the  amount  owed  Hie  acoinpany 


WlK-re  no  land  was  broken  prior  ;a  mathematical  rognomen.  perhaps  y  Heward.  ail  of  Montreal,  have  n,,’,  jnelnding  ex 
lo  13(11.  ,83'r  of  land  broken  during  being  called  a  \  iciory  Doan.  With  eonsguterl  to  act  on  a  debcntnic  ed  aboxe  wliicb 
Hiai  year  will  be  taken  a,s  the  nnm-|tIio  be.st  brains  of  Canadas  Invest-  holders'  committee.  .vemorics'of  SI 

her  of  ;icres  sown  to  w  heal  in  1310.  jnicnl  industry  all  quartered  in  OHa-  . . . . .  |  wliicIi  ii 

$1  fi.r  SiiinnicrfulloMinir  "'a.  great.  Ihmg.s  can  be  ®*P®®|®d' |  Rjo  Grande  Do  Sul  Makes  1110111^  valued  .it 

fo-ot-.iio.,--  „nv.„ooi=  unless  thc  boys  succumb  to  the  shH-  .T.aivco 


$1  I'er  Siiinnicrl'ullnw iiiK  I'va.  great,  thing, s  can  tie  expec.ea. 

.  .  .  unless  the  bo's  succumb  to  the  sttil- 

I.egiiliiHons  respecting  payments!  '  _ _ 

r  -  1  .1  .  .1  .  itifving  almosiiiprc  of  d  gnit.x.  whicli 

for  af  icage  prox  llie.  Hint  the  .Minister  '  -  j  •  .  _ _ 

'  r  I  I  has  surrounded  '  anada.  s  goxernnicn. 

may  pay  $|  for  each  acre  summer- 

,  I,  j  press  agcnii'x  m  the  war  so  far. 

lalh.iwed  m  Fill  m  cxccs.s  ol  acres  ;  ^  '  -^xx 


Rio  Grande  Do  Sul  Makes 
Interest  Payment  on  Bonds 


have  nol  jnelnding  export  liacoii  moiitioii- 
itnre  ed  abox  e,  w  inch  compare.'  xx  iHi  in- 
.veiiiorics  of  Sl.71i|.83l,  al  Hic  end 
of  133!t.  xvliirli  included  l>acou  sliip 
S  monts  valued  .-ii  $l.i'll.5hn. 


iv'F'X-i-.A-w':  s  > 


v' ' '' 


Active  Bond  Changes 


Miirnnei-fallowcd  in  1313. 

I'xxo  dollar.''  will  bp  paid  for  each 
.acie  soxvn  lo  coarse  grains  or  gras.s 
oil  or  licforc  Inly  31,  1311,  in  c.\ccss 
of  .acreage  .ahoxvn  to  sucli  crops  in 

l!'|3. 


press  agcnii'.x  in  the  war  so  far.  .\ew  York.  --  Funds  have  been  | _ _ _ 

t... _ u-aK...  H'ooL-  deposited  with  I.gidenbiirg,  Thalmanii  I 

’  *  &.  Co.,  special  agent  for  Stale  of  Rjo  'i  ' 

The  speculative  corporation  issues  Grande  do  Sul  iFnited  States  of  I’oui.  •■(' An.  ti  1|H 
were  the  weakest  point  in  the  bond  Brazil)  iw-enty-five-ycar.  SOr  sinking'  1  1.  in', 

market  and  losses  here  ranged  up  to  fund,  gold  bonds  of  external  loan  of  i  '‘i  J  H-  ill-; 

oVi  points  for  Abitibi  5's  of  1353.  132I.  sufficient  to  pay  ll.35''(-  of  face;  ;.7  lus 


-  <  liatij:*’ 

U'2  -J'* 


.  ■  ,  .  ,  .  -  'Other  losses  "ore  posled  by  Hrown  amount  of  coupons  due  tui  April  1. 

■Ml  .idriitional  $2  may  bn  paid  fan  -,;  -.,  or  1316,  down  ,3  points,  and  ;  1933. 

11 ''i*<"^i-cc'Vn  '1'  1  Gonsolidalcd  Taper  .y'^'s  of  13,61  and  I  Paxment.  whicli  if  accepted  hv 

'i'll  -.n'd  *;*-  -.7  "  «  -''’uncsota  and  Ontario  6'k  of  1950.  holders  of  bonds  and  coupons  must 


PruTinilal  t.nxl' 


sen,''  fit,  dc'piin  (oniraci  provisions. 
Ho  max  sow  to  ctiarsn  grains  01 
gt.iss  or  snmnierfalloxv  lliis  reduced 
.-ici'cagc  .1'  be  desires. 


.xiiiiuc.soia  .lilt*  or.  wi  '■■x'x-  noKiers  01  oonas  ami  coupons  must  (jurl,i-,- I'^-'.x 

both  being  dow  n  2'/2  points.  Dosses  !  be  accepted  in  full  payment  and  of  i  Onia-i"  c 'A 
of  1  point  each  were  shown  by  a:(.|a|rj)^  fr,i-  interest,  xvill  amount  ’o 
number  of  high-grade  niiliiy  and  in-;$,T7i  for  each  $I0  coupon,  and  $2.87  '  I’lT  ,  i;-'.7 
dusirial  issues,  generally  taking  for  each  *23  coupon.  Vc«  itrun,xxi,k  :-(o 

.place  early  in  the  week.  In  ihisj  . . . . .  m".-, 7 


on  fuiv  I  Mil'^  ^  ^  >  '  j  both  heinp  do'vn  2'^  poinis.  Losses  !  accepted  in  full  payment  hikJ  of 

X  r..,.,,,;.,.  m  I  I . .  I  '  point  each  were  shown  by  a:riaims  for  interest,  xvill  amount  io 

n-ari  T-c  Ol  ni  '  -  i'  .  ’'numbor  of  high-grade  niiliiy  and  in-;$,T7i  for  earh  $lfl  coupon,  and  $2.87 

x'he7  nx  ,-7  K®"®'''"'>-  -akius  for  each  *23  coupon. 

Farm,  is'  cuHHcd'  under  The  roguln'- I  r"ae®  "'‘’'''V  J’  ^  ~  ‘  M*  "  C . * ' 

th.nsio  reduce  wheal  acreage  as  he  j  [  J^Tes  Paper  a's  of  1355.  Janjf'C®  PubllC  Service 

Sep.'S  fit.  despite  (oniraci  P"'^isiotis.  ^  Gaii-  February  Eamuigs  Higher 

Ho  max  sow  to  coarse  grain.s  o.  ^  ^  -  ^ 

T  ’  3'»  '>r  ^  Northern  .lamaica  Public  Serx  ire  lam. ted 

to  fcsics.  .  I  Power  5's  of  1353  each  dropped  lii  ,  and  subsidiaries  rcporig  net  income 


Ratl>  A  Hlrsni^lripv 


Wlicto  .ipplication  is  made  f®'  ;  points,  and  points  losses  w-ere  for  l-'ebriiary.  after  interest,  amoni- 
p.  .X  men  nndci  lie  legiilalions  l,v  Canadian  International  zalion  and  other  eliarge.s  at  $l3.3.il. 

t  wo  or  more  persons  respect  I'* ,  „r  ,,,.13.  O.  P.  R.  6  s  of  compared  with  $10,336  in  corros- 

t  IP  .-.a me  1,11  III,  p.i.xmeiii  will  .MsixDaren-Quehec  I's  of  ponding  monlb  of  last  'ear.  ( 

ma.Jp  to  the  farmer  .lointly  in  HH'  operating  revenue  w-.-i.s  $5,353  1 

nnme  of  all  app  icanis.  As  indicated  above,  changes  were  er  at  $83,336. 

If  .1  l.inilbud  makes  .ipp.iralion  ^^^,^,  scarce  in  the  Dominion  and  |  For  Ihe  12  months  ended 
foi  p.i.xmciii  or  inonics  •>'  -'ti  ®3Ke  j,li  1  he  Doniinion  February  net  income,  after  i 

reilupiion  be  will  be  entitled  on  .x  ..  moving  off  .05  of  a  point  esi,  depreciation  and  oilier  i 

to  his  lu-uph'-non  of  Hie^  lunoiin  ^23,,..--  „,,.j 

p.i.x.iblp,  Wli'ic  lie  IS  cniiiltd  to  ppj,p  fo,-  one  of  Hie  few-  in-  $183,751  in  Hie  preceding  > 

oiic-iliifd  01  mme  of  the  ciop  i(-  I, p  dominion  issues  Gro.ss  for  the  period  totalled 

turn'  on  the  whole  ol  Hie  farm.  moved  116.213  eompared  with  $333,6,8 

p.oporliim  of  nol  moi  e  than  one-  '  .  ,,,p  preceding  12  months, 

tbinl  of  the  amount  paid,  will  losing  i -j,  points,  and  Ibe  4's  -  _ 

"’'""i'  I  II  1  -  .-.i  1  .  of  1053-60  losing  1  •■’■41  point.s.  as  the;  ... 

Where  the  landlord  is  ent.Herl  to.^^^,^  p.S.-fnnadian  dollar  parity  Nt 

onp-iliiril  or  moip  of  leh  crop  re-  „  ,-1  OTlLUltX  O  1 VI 

turn  on  a  pan  of  Hie  farm,  Ihe  ‘  J _  _  _ _  j 

ipguhiHolls  SCI  out  tic  iii.'iy  he  1 

paid:  P.E.I.  Budgets  for  Surplus  !  Dondon.  —  Briiain  s  inioiiip 

A  proporlioii  of  not  more  than  j  r\  •  .L  r'  V...  has  been  again  increased  and 

mie-H.ir.lof  such  pan  of  H.eamount-  Dunng  the  Current  Year  ^ 

ni  iuiul  as  is  in  Ihe  same  proportion  . . . 

to  Hip  xvl.ole  am, .uni  so  paid  as  Hip  .s„«i,.l  Corrr.pondrnce  "  hile  millions  of  xvagc-cai  ncrs 

niimlipr  of  aorps  uiidpr  cull ival ion  ,  < 'h:) i-lnupfown.  --  .\  deficit  of  be  subject  to  levy  under  a  forn 


1312  and  .MaoDareii-Quehec  I's  of  ponding  month  of  Iasi  >  ear.  (Foss  J nn  1 

1053.  operating  revenue  w-.-i.s  $5,352,  higli-  MHci.arcn-cpic.  1  :.'• 

As  indicated  above,  changes  were  er  at  $83,336.  shawimK-cn  I'-.'-vn  . 

ver.v  scane  in  the  Dominion  and  |  For  the  12  monihs  ended  will)  lixlu'trtat' 
provincial  secHoii.  w  till  Ihe  Doniinion  I  February  net  income,  after  iiucr-  !,*,(! 

5's  of  134  1  moving  off  .05  of  a  point  esi,  depreeiaiion  and  oilier  cliar-  ^'an.  <  'rrn^til  .'*-(>1 

and  Ontario  1%'s  of  1350  gaining  %  ges  was  $233,355  eompared  wiHi 

,  .  .  .  1I4-V  ta..  ’  oust'*.  I 


of  a  point  for  one  of  the  few-  in-  $183,751  in  llie  preceding  >ear. 
I'leases  of  ilie  week.  Doniinion  issues  Gro.ss  for  the  period  totalled  $1,- 


incomc  <  i’ ''  ''-4-1  . 

amort.- " ''"'.'V  ,  -- 

tin  '1-1  BcIM  ct'r'linnr  c.  . 

$I0..).H.  ,;n 

rori  OS-  <  an.  N7'r.  !'•*$»  nr  h-'  m 
tiatinrMi  *1^ 

nvc*»n6.4  1 
]  MHcl.aron-OuT'.  * 
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P.E.I.  Budgets  for  Surplus  ! 
During  the  Current  Year 


Britain's  New  Income  Taxes 


Dondon.  —  Britain's  income  la.x  ,  88  l.33(i.3()ii  wa  -  .- ppui  xxiili  i;2.(i:2,- 
has  been  again  increased  .ind  now  063.033  ol  ii  iio  ro-.xnl 


■Speciiil  Corrrupondritce  uiic 

Fharlottctown.  --  .5  deficit  of  be  subject  to  lex 


,  ,  .  1  -.X  .  .  o...  I  crsonal  exemiuum.-  were  dw - 

huo  reached  a  record  .>0  pe;  criii.!  ■  . 

ered  so  Hiat  .-i  ii;,'in  :e(l  m.in  mu.  • 

while  millions  of  wagc-carncrs  will  p.,v  ,.,v  (,„  pH  ,m,,mp  a:,,"p  jj  |  m 


form  of .  annually  iiisip;iil 


on  Hip  part  of  siicii  f.irm  xvliieh  i.s  .$121,731;  on  ordinar.v  account  lia.s  eompulsory  saving  through  xvihcli  gle  per.sons  mi  ail  upi'  4.'S3  i^^^l('a•| 
owned  I'v  :  in-li  landlord  i.s  in  pro-  pppp  nnnnunccd  in  Ihi?  provincial  |  P^ri  of  Hie  amount  paid  can  of  42103,  .Mlowancc  fm  c.-irnpil  n 


poriion  to  the  niimlicr  of  acres '1,00 jjj|a(,|pp  fop  (he  year  ending  De- ;  be  w  ithdraw  n  afier  tlie  war.  iXome  was  :  cdu(cd  r:  '>m  Hip  | 

uiuler  puliix.'itimi  on  the  whole  of  ppmher  31.  last,  in  contrast  witli  a:  The  nexv  basic  lax  rate  of  lO'cnl  one  si.xili  'o  "Uc  iPiilii.  wi 

.siicl)  r.inn,  deficit  of  $1  54,667  for  the  precod-  Ehillings  in  Hie  pound,  or  50  per  1  maximum  of  L  :  "cimiHed 

W  liPie  ilie  I.'iudlord  is  eiuillcd  lo  jug  year.  Ordinary  revenue  waaicenf.  of  taxable  incoinc.  compares  I  1  Fcrsmi,-  ului-,-  immi.p  is  "c 

a  share  of  Ics.;  Hi.in  mic-Hiird  of  the  $2,030.36.5  and  expenditures  $2.- 'witli  tlie  last  war's  liigli  of  six  ed"  are  aFowc:!  in  cxeiu;i:i(m 

pro|)  i  piurns  mi  the  xx  jjolc  or  any  152.101.  In  llie  same  period,  tht' '  sliillings  in  1318.  Although  it  rep- 1  figurin.g  ihcir  i  ro'  'i''  inc  unp  w 

part  or  part:-  of  Ihc  farm,  .i  Ic.sscr  (u-ovincial  debt  xvas  increased  h.x  resented  a  large  incrca.'-e  oxer  llie  ■  i.s  noi  pci  niiH'''l  '  •  ■!'"  "  li".;i 

luoporlimi  of  Hip  .-luuuiiit  lo  lie  paid  ,$r,27  31  3  tn  a  nexv  total  of  $3,435.-  ’  rale  of  12t2  per  I'Cnt  in  Ihc  last  comp  i,'  no;  parnp,'  fd:  in  i; 

m.i.x  I'o  p.nd.  823,  Thp  budget  for  1311  i.s  for  --t  :  fiscal  year,  it  cau.scd  litHc  surprise  tho.sp  who  intici  i  'd  Hipi:  mom 

lo  l)c  cli'.'il’ie  for  iia.xincni  for  deficit  of  $11,305  on  ordinar.v  ac  ,  since  many  had  expected  such  an  rii-'  ncix  i.'ixaHc:!  uip.in-;  Hia: 
acrc.igc  r.'ilui'cioii  ;i  f.'ii  iiier  mii.st  poiiiil.  'income  tax  increase  in  addition  to  '  inroiiip  lax  and  x':ll  i 


The.  nexv  basic 


rate  of  lO'cnl  one  six  Hi 


"III  Hip  |irp<' 

I  I'll  Hi.  xviili  a 
mil  o-il. 


lint  to  l)c  paid  ,$627  31  3  tn  a  nexv  total  of  $3,435.-  rale  of  12i;  per  cent  in  Hic  last  comp  i,'  no;  pan: 

823,  Tlip  budget  for  13  it  is  for  -a  :  fiscal  year,  it  cau.scd  litHc  surprise  tho.sp  w  lio  inticii 

Iia.xincni  for  deficit  of  $11,305  on  ordinar.v  ac  ,  since  many  had  expected  such  an  rii-'  ncix  i.'ixaH 

f.'irmer  mii.st  poiiiil.  !  income  tax  increase  in  addition  to  '  inroiiip  i:ix  and 


make  apir'ic  1 1  ion  not  later 


Frcmicr  Cainpbcll,  as  provincial  nexv  impesta  mi  liquor  ;ind  tobacco  :  a  maximum  0! 


II  ol)  fm  iii  :  If!  I'p  ili.'  tril'Ulcd  Ljpprctarx -ireasurer,  s.ajd  that  ovei  xx  hicii  were  axoided. 


PCUCP  111  tllP  P' 


i'v  Hip,  i.ccrct.'uy  of  lit.  municipal-  lialf  thc  capita!  c.xpcnditure  had;  Thc  mcres'i..  c  n-  expected  to  brm.g  incomes,  a  figu'r  " 
ity  or  liy  tlo-  pi'ox  iiK'ia!  govern-  been  incurred  on  Hie  construction  of  in  more  tlian  one  tiiird  abx"  p  tlm  in  tli.ai  splici'o  i"  ’  ' 
ment  if  he  lix  cs  lu  .m  iinm-gaiiizcd  liard  surfacin.g  roads,  and  totalled  i  record  ,C  52 1.Oup.uno  of  taxes  col 
area.  A  landlord,  to  lip  pligihio  for  $377,320.  TIic  sum  of  $67,684  liad  '  Iccted  in  the  13-10-41  financial  .xcar 


:■  il'-  jrp-"ipp  V.  li  I-;, 
:"  ■!■"  (-  w  lio.;p  m 

i',‘  f":  ii'.'.laiK'i'. 

.  li  HiPli  money 

':i  liip.m.-;  Hi.'i!  liip 
,o'::ix  xx:ll  iPacii 
.  'piling  -  :ind  six- 
ipl  on  Hip  lipgbpsi 
M"--  ,1  ipruacli  1  ii:.-, 
!  .11  i  I  mi;  of 


"I'l  rrv  (/(//' .  II  •'ll  fiiifl  liiinr.ttly  flour,  ix  n  rnnltihiitinrt 
to  tklory."  I'm  I’aiMr  .\1imsth?  of  Dx.n  xda. 

“EVERYWHERE  I  GO...” 

We  know  a  man  xxlio  Iraxcl.s  arrns.$ 
(,ana<ja  scxcral  limes  a  vear.  Me  meel.s 
anil  talks  xxilli  lileraJJy  huinlrcds  of  people 
of  all  cla.sses. 

‘■’riie  more  people  T  nieel,”  saxs  lie, 
‘■|lie  cleiirer  it  lieeomes  lo  me  llial  folks 
in  the  main  want  lo  lie  kiml  and  helpful. 
Tliev're  .1  prelly  dcccnl  lot. 

“■Rut  for  iinf:iiling  eourlesy  and  help- 
fulne.s.s  I  xvoiild  pick  the  mm  and  womeit 
ill  the  Iclcplionc  .scrxicc.  I'xe  yel  (o  find 
one  I  xxonldn'l  turn  to  with  perfect  enn- 
fidciice  in  an  emergency.  They  seem  Ir* 
pill  coiiricsy  first  excrv  lime.  That  ’vnire- 
wii li-i lie-smile"  phr.'ise  is  a  mailer  of  actual 
practice — nol  jiisl  a  phrase.” 

W  ell,  it's  fine  to  hear  anyone  Dilk  like 
llial.  It  makes  ii«  try  all  the  harrier  lr> 
ileserxe  .such  praise,  ^ 

esprciallv  xvhen  tele- 

phone  service  is  so  (y** 
xital  to  the  nation 


flHhlil 


"To  enjoy  a  l;r.  fire  liuoinp  of 


pa.ximoiU.  must  make  applic.'ition  to  j  also  been  spent  on  what  is  known  The  rcuiainder  of  the  budget  w  ill  ;  £5.000  a  year.  1:  "iH  be  ncx-essar.x 
Hie,  municipal  .secretary  or  thc  gov-  as  tourist  mads,  and  $93,730  on  be  financed  by  borrowing,  as  in  j  to  have  a  gross  iux"8iic  of  £60,333, '  [ 


ermiMait  alfio  beXoru  May  31. 


I  other  classes  ol  highways. 


I  the  cas«  of  the  last  year  when  £3,- .  bo  said. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  11,  1941 


Iff  Jl  DITIMrC  I  AAV  foastlino.  with  i  ~  — - - 1  of  war.  have  kept  them  going  until 

IrlAKI  I  llllr^  LllllIV  the.  vast  Steel  industry  of  Cape  Bre-  \T|/1  O  J.  summer.  But  they  have  been 

mnilllliriLiU  llVVll  , on  right  at  hand,  prospects  should;  W  HCrC  IxCSPOnSlDlllt  V  IvCStS  Plundered  to  feed  the  invader.  Nor- 

»|i/\  niflfl  nriAAnffllff  ‘l<'''ldedly  favourable  with  plants  _ _  J  way  has  lost  her  fksh  supplies.  Dan- 

lU  Ullll  1  KUbKAiH  '''’TaclV  existing  both  at  Saint  John  Economi.t,  London'  li'estoek  has  been  slaughtered. 

• *  llWVItliiiJ*  .Jfid  Halifax,  although,  as  stated.  |  ( _ _ H7  million  poiind.s  of  butter  left  Hol- 

/v«f  Tk  1  firfi  tl’e  Minister  indicates  that,  because  .  .  j  ,  land  in  one  week.  Prance  is  so  di- 

llll  rilSI  llH  lIKII  ll’e  housing  problem  at  Halifax.!  •*'’eept  tm  res-  or  dairy  produce  in  Denmark  and  |  vided  that  the  hermetically-sealed 

VII  1  nUl  llLlWllV  of  this  development  may  be  Pensibllity  for  condition.s  in  Europe  Holland.  Bin  l.s  is  quite  a  different  |  frontier  separate-s  the  rich  farming 

- . — —  I(>ciiied  in  thi.s  cit.v  which,  incident- 1 ^nda> .  If  CVeimany  had  not  invaded  story  to  maintain  that  these  ^hort- j  rountry  from  the  poorer  unoeeu- 

of  Activitv  in  Day*  ully.  al.so  possesses  one  of  the  lar- j  Pol»ud.  Denmark,  and  the  Western  ages  arc  inevitable  and  from  there.  p|p<i  districts,  and,  not  content  with, 
CL-  L  -ij-  lu  the  world,  l,arge '  "ould  still  be  enjoying  by  easy  stages,  to  argue  on  to|f|,is;  the  German.s  conduct  forays  in- 

en  Shipbuilding  enough  to  house  one  of  the  largest '  •Pt’ P'''^-'’P®'*’ll>'  iPul  "’us  theirs  before  Britain’s  responsibility.  i  to  unoccupied  territory  and  take  a 

>  Dominion  Ruyal  Navy's  battleships  in  Si'Pti'U’Pf'''.  DU!’-  And  if  Germany  In  pcacotime.  Europe  is  largely  Lrenerous  share  of  all  the  food- 


Ccated  right  on  the  coastline,  with 
the  vast  steel  industry  of  Cape  Bre¬ 
ton  right  at  hand,  prospects  should 
be  decidedly  favourable  with  plants 
already  existing  both  at  Saint  John 
;ind  Halifax,  although,  as  stated, 
the  Minister  indicates  that,  because 
of  the  housing  problem  at  Halifax. 


Where  Responsibility  Rests 


l'*rom  the  -Economlsti  London 


Was  Centre  of  Activity 
of  Wooden  Shipbuil 
in  the  Dominion 


BIG  DEVELOPMENT  SEEN 

Special  Correspondri»ce 

Saint  .lohn. — Sliipbuilding  niiitters 
oecup.ving  miicii  of  ilie  attention  of 
the  Hoii.-^e  of  (  ommons.  the  tiossi- 
bililies  widen  of  the  Maritimes 
playing  a  vital  part  in  this  urgent 
aspect  of  (  atiada’s  ever  grow  ing 
war  endeavour.  In  pa.'-t  years, 
when  wooden  shipbuilding  was  to 
the  fore,  the  Maritimes  had  several 
great  shipbuilding  centres  Saint 


hilt  half  of  its  capacit.v.  |"ore  to  evacuate  any  of  these  coun-  self  -  sufficient  in  foodstuffs,  '  stuffs  arriving  at  Marseilles.  Once 

- - -  tries  today,  the  problem  of  their  food  Against  60  milliou  lon.s  of  rye  and.a^ain.  the  question  of  the  blockade 

Waste  Gas  to  Be  Used  siippHcs  could  be  qulckl.v  solved,  wheat  produced  in  jin  average  year,  niust  he  thrown  bark  on  Germany. 

In  Rnneiinn  Oil  Oittniil  '■•ermany  has,  moreover,  an  obliga-  only  four  milliou^  are  brought  in  rherc  need  be  no  fainiuc  provided 
,  in  DOOSling  v/uipui  tion  in  international  law.  By  Article  from  overseas.  Oats,  barley  and  thp  Nazis  accept  their  legal  respon- 
I  -  — .  I  13  of  the  Hague  Convention  of  190(.  maize  to  the  amount  of  a. 5  million  sibllftv  to  .sliarc  and  distribute  Eu- 

:  Edmonton.— A  bill  authorizing  the  a  power  occupying  a  country  is  tons  are  Imporicd  against  a  produc-  rope’s  supplies 

granting  of  an  exclusive  franchise  "under  the  obligation  to  take  all  tion  of  Somillious.  while  in  iwtatoes  "  ‘  ..  ,  i  ' 

to  a  utilities  corporation  to  measures  possible  to  maintain  public  and  sugar  self-sufficiency  has  been  “^D’lbutlon  is  the, 

gather  wiuste  gas  in  Alberta  oil  order  and  .safety.’’  In  1916.  when  achieved.  Only  in  fats  i.s  there  some  Icm.  on tb- eastern  Europe 

fields  for  use  in  re-pre»«suring  such  Germany  was  seeking  to  Justify  tlte  deficiency.  The  food  is  there,  pro-  ^  surplus  of  femdstuffs.  But 
fields  was  adopted  this  week  in  the  ,  transference  of  French  and  Belgian  vided  Germany  w  ill  arrange  for  „  Hungarian  wheat  can  reach 

legislature.  I  civilians  to  work  In  the  Ueich.  she  equitable  distribution,  a  fact  which 

Hon.  N.  i;.  Tanner,  minister  of  pleaded  that  only  thus  could  she  feed  is  borne  out  by  the  Germans  Lbem- !  ,  „  .  .  '' 

lands  and  mines,  explained  the  act  them  and  "there  is  no  doubt  that  selves.  In  a  recent  report  of  the  *'*  -y.®"®  *^"®  bottle^ 

.,r.niv  n-j i  t i,- ii 1 1  r I V  In  tho  i o th«  ,-4 „  ..f  r...  i i- ... '  UGcks  iH  fhc  German  war  effort  and  . 
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■ind  other  former  Maritime  ship-  iOlovved  to  ’•die  on  the  order  paper,  extent  to  which  the  British  blockade  tion.  / 

iiiiiirtin'-  cenirrx  tint  Uteri'  are  'ct  Provincial  Secretary  Manning,  jj;  breach  of  international  law.  Yet  tliere  is  shortage.  Poland  is 

virdi;  vvbere  vessels  of  tlie  s'cliooner  **  under.stood  Iliat  the  propo.sed  -phe  Nazis,  both  in  (traetice  and  in  a  mas.s  of  mi.scr,',  eonditiou.s  In 
<-Iiss  have  been  and  are  being  turn-  "ouId  have,  applied  on.y  to  the  theory,  must  carry  the  responsibililv  \'icby-France  are  dcplorjtblc.  and  in 

ed  out  The  demand  today  is,  bow-  f  of  feeding  German  Furope.  Can  they  all  the  occupied  countries  rationing 

.  ^.'t  r.f  ..tm'i'  iiinsiriic.  -  flo  it’.’  .Mr.  Hoover  believes  not:  the  and  declining  .standards  iire  por- 

vivl  Mi.r.N  I..\I  A.viMAt*  I  British  Government  is  confident  that  tents  of  worse  to  come.  The  cxpla- 
'  ,\t  the  annual  meeting  of  Viau  they  can.  Taken  country  by  eouiifry.  nation  is  .simple.  Germany  has  lieen 

liecause  of  the  deni.tnd  fot  smit-  j  j„  Montreal  this  week,  there  seems  unquestionably  to  he  steadily  .stripping  these  cimtitriesof 

ing  toda.v,  '  sltareholder.s  were  informed  that  ariile  shortage  in  Poland.  Belgium  j  their  current  food  supitlies  and  of 

ic  ciinvassed  hv  the  leileial  gov-  ivtimary  and  Marclt  had  and  tinorcuplcd  Fr.inee.  In  the  other !  tlieir  reserve.s.  In  most  of  them. 


many's  great  propaganda  play  on  the  ent  for  urgauizution  :»nd  diistribu- 


ptiig  toda.v,  every  (tossibitiiy  is  l>e- 
inc  Ciinvassed  h.v  tlte  I'ederal  gov¬ 
ernment  to  speed  up  not  only  tlte 
matter  of  repiiir  work  on  ves'Cl.-'. 
alrciidy  exieii'-iv*'  liotli  ;it  S:i.int 
•lohn  ami  Haltfiix.  a  -  well  as  the 
building  of  corvettes.  rt>'..  but.  also, 
to  develop  in  tJ'esc  provinces  ami 
Ollier  jvarts  of  fituadii  substantial 
building  programs  for  ilie  larger 
freight  vessel.'^  so  nrgeui!>  ueeded 
at  the  present  time.  I 

In  tills  connection,  .a  statement  en 
the  V't'csent  -latus  t'f  shipbuilding 
in  the  .^lant|llles.  compared  with 
what  it  wa;  in  ilip  latter  liitif  of  the 
past  century,  "its  ni:ide  in  the  de- ! 
bate  in  Ilie  House  of  l  omnions  by  a 
member  from  Novit  .'^cotia  who  laid 
th.xf  the  sa::ie  spirit  vvhteh  was  Ite- 
liind  the  building  of  ships  in  these 
iv'ovinces  tliree  quarters  of  a  eeu- 
tiir.v  ago,  could  he  found  in  these 
da.'  s  but  fliai  there  is  a  difference  i 
ill  economic  conditions.  I 

Filiiiiieiai  (  oiilrol  KNewliere 

He  weni  on  to  say.  with  particu- 1 
lar  reference  to  Nova  .Scotia,  that 
seventy-five  .vears  ago  that  province 
had  liaif  a  dozen  banks  which  were 
both  owned  and  managed  in 
Nova  Scotia  and  that  these  financ¬ 
ed  the  shipbuilding  indu.«try.  With 
these  banks  merged.  tcKlay,  in  Onta¬ 
rio  organizatiions,  be  continued, 
these  financial  resources  arc  coii- 
tro’.led  in  Toronto  or  Montical.  lie 
continued  that  the  directors  of 
those  banks,  who  also  <'ontro!  in-  ■ 
dustry  in  Ontario  ami  Quohec.  pro¬ 
bably  con.sidorcd  it  against  their 
own  interests  to  ailvauce  money 
which  would  be  used  to  develop 
competing  industries  in  other  parts, 
of  tie  Dominion.  I 

In  the  course  of  the  dch-ate.  Muni- ! 
ttons  Minister  How<>  said  that  the 
matter  of  housing  would  present  a 
problem  in  the  establishment  of 
substantial  sltiphiiilding  industries 
!it  Halifax,  NF..  ;ind  .New  Glasgow,  j 
N.S.  In  taint  .lohn.  N.B  .  where' 
there  is  :i.  shipltiiiidlng  industry,  he 
d'd  net  believe  such  tifuising  iii'oh  ; 
lent  existed.  He  further  said  it  is 
intended,  if  iwissible.  to  develop  the, 
shipbuildiing  indii-try  ;it  ."taint  .lohn  ' 
for  tlte  lutilding  of  merchant  vcs- 
sels  here.  Mr,  Howe  said  the  gov¬ 
ernment  is  piittiitg  a  substantial 
Itotisp  construction  prosram  into  ef¬ 
fect  in  Halifax  where  there  has 
Item  a  great  increase  in  popuI:i 
lion  front  other  part-  of  the  pro.  j 
Vince  due  to  the  ,'lemand  for  laliour, 
in  connection  with  tlte  war. 

in  connection  witli  the  sliipbutld- 
itig  situation  in  Ihesr  province--. 
Prriiiier  ,\.  S.  MacMillan,  in  a  slati'- 
iiient  in  tlte  l.egisiature.  stiid  ihtii 
iii4'  government  of  Nov;i  Setvtia.  lia  1 
gone  as  far  as  it  eoiild  in  urging 
sltipvartl.s  to  accept  I’cderii!  g'lvcitt- 
luf'lil  contrael.-.  It  vvas  true.  lie 
siiid.i.hat,  in  other  years.  Nova  Seo- 
tiii  was  a  great  sliipbuilding  pro- 
V  itiMC  lull  siielt  is  not  the  c.ise  to¬ 
da.v,  and  be  added  tliat  tli*'  da.v.sof 
wiKiden  sliiits  Itavc  gone  tiy.  He  fur- 
titer  said  thiit  ilie  Driiisit  goverit- 
iiieni  vvdtibl  not  take  wooden  sliips 
fur  use  eiflier  fur  iran-iiurt  or  mcr- 
<  hiint  purposes  iuid  llial,  insofar  ;is 
tile  vvoufleit  sliiiibllildiltg  i ltd u.-t ry  uf 
till  province  i.-  culler 'necl,  tlierc  is 
iiu  up|iuiiunii.v  fur  gov ern iiicnt  cun- 
tract-  exi'epting  fur  ni  i  ties  weepers, 

I 'a  irtiti  Ic  vi's.sfl-  iind  ;-inaIler  craft.. 

I  \odiis  Ilf  ^llilll'l|  Hiirkers 

III  :i  If-cent  tide  ill  llie  Halifax 
Herald,  fruiti  ,'Sulnev,  N..s.,  it  vvas 


Fr.inee.  In  the  other !  tlieir  reserve.s.  In  mo-st  of  them.'  Colintcrtil  borrowings  of  member 
bortage  i.s  felt  iu  !  at  least  a  years’  storks  had  been  firms  of  Hie  Montrciil  Stock  Ex- 


shown  a  sttb.stantia I  inerenr-e  over  eonntrie.s  the  sbortage  is  felt  in  I  at  least  a  years’  storks  had  been  firms  of  Hie  Montrciil  Stock  Ex-  End  of— 

like  months  of  la.<t  year  and  that  certain  specified  rommodlties  ~  i  laid  by  whicb.  with  the  barvests  of  ehaitge  amounted  to  ?  1,963,325  as  at 

earnings  are  being  well  maintained,  fresh  fish  in  .Norwav  .  for  example. '  194ft  would,  in  spite  of  the  damage  March  31st,  I9ll.  This  figure  repre- *  March  . 


I  Hoover  scheme  would  reduce  the  sents  a  decline  of  $121,126  from  the  Apni  .  If.oS't.s?)  . 

^strain  ou  Germany’s  wartime  trans-  previous  months  figure  of  $5,090,651  •  "V  .  7,hti,888  . 

:  port  .system :  in  other  words,  h  and  constitutes  the  lowest  figure  on  I  Jvi-w  .  r  . 

Would  directly  incretisc  Germany’s  record  siuco  compilations  of  the  Au^u,,',  '  |  |  s,'64o!f.ii 

militar.v  efrcicncy.  loans  were  started  in  19al.  At  the  .septemher  .  v. 481.087  . 

!  - - - end  of  March  a  year  ago  loans  total-  Ociobcr  .  v.787.ioi  .  .!!!! 

Montreal  Brokers  Loans  -Tis.ooo.oat.  •  ; ;  ;  • 

ivionireai  oroaers  laoans  following  tabulation  shows  the  , 

Asain  Sharply  Below  1940  Montreal  stock  Exchange  brokers’  the  foregomg  figures  do  not  in 
^  wfiwrp  y  cl.ide  Kmns  on  foreigii  .securities,  l.nt 

from  the  heginniug  of  1938* —  onlj  hot  tow  lugs  of  iiiemhcrs  of  the 

'  Collateral  borrowings  of  member  ucginniug  or  iJo8.  Montreal  Stock  Exchaugo  ou  Cana 

firnio  nf  Hie  Montrciil  Slock  irv.  End  of—  l'>40  1841  rliiin  Vr... 


I  ».08'>,87I 
7,841,838 

8.487,4  1  Z 
V.6f7.868 
S. 640. 81  I 
V. 481.087 
E78Z.40I 
V.808.1  ’0 
5.682,60  I 


yil.DS  .MI  $5,i7^/8-. 'i®  "It-y  tUflttfle 
I  Z. 865.780  5.ooo,6V|  H’O  borrow  lug.s  of  bond  affiliate  eoiii 

11,000,0)1  4, 065. ZZ5  panic;;  of  Stock  Exchange  members 
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I'hc  article  vvent  up  tu  ..-iv-  that 
"(ape  Breton  lc;iders,  altbi-iiigh  they 
realize  that  tlte  iiicii  will  play  .i  I 
liroininelil  part  in  tlte  niceps.-.riil 
prosri'Ution  of  (  anada's  w;ir  rffurt. 
liave  expres.‘-cd  Hie  opinion  Hial.  tlte 
exodus  of  these  trained  men  will 
mil  prove  beneficial  to  I'jipe  Breton 
in  future  years  ;ind  tliat  steit.s 
slinilld  be  taken  immcdiaiel.v  tu  em- 
liark  in  a  sliiptuiilding  program  that  ' 
will  give  employ itient  to  shipbuild  i 
ers  at  lio-me.”  ‘  I 

The  arttelc  also  reealird  that.' 
sixty  vears  ag",  practically  evei.v. 
v  illage  abuig  tlu'  (  ape  Brelun  ena:  (  ! 
line,  was  a  beehive  of  aetivit.v,  ar; 
srliuorier.s.  brigs  and  ba rqiientine? 
were  eon.'-tructed.  It  ak'o  said  that  | 
<  a|ie  Breton  woikmen  (fill  confin-: 
lied  to  turn  out  fine  ;  c'liooncrs  and) 
shipbuilding  f  oiirifhf'l  at  many 
l>uinl;-  i 

In  view  uf  the  (.latemept  of  Mij  j 
nitioiiK  Mini.sfer  Howe,  it  is  to  be' 
aniieipateel  that  a  great  develfvp  i 
meui  in  steel  shipbuilding  is  lb  be) 
expedited  in  these  provinces.  Lo  j 
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nianagcinent  of  a  life  insurance 
U/  company  has  a  primary  responsi- 
bility  to  its  policyholders  to  invest 
the  funds  of  the  company  and  to  conduct  its 
affairs  .so  that  the  company  will  be  able 
promptly  to  meet  all  its  contractual  obliga¬ 
tions  to  policyholders  and  beneficiaries  when 
they  fall  due.  The  discharge  of  that 
responsibility  carries  with  it  a  great  oppor¬ 
tunity  for  service  to  the  public  at  large. 

Because  of  the  complexities  of  the  present 
economic  situation  growing  out  of  the  critical 
period  through  which  the  world  is  passing, 
this  service  to  the  public  has  now-  become  of 
great  importance  in  the  economic  and  social 
stnicture  of  the  country.  Your  management 
is  acutely  aware  of  its  responsibility  to  its 
policyholders.  So  also,  it  recognizes  that 
much  public  benefit  will  necessarily  follow 
from  its  performance  of  that  responsibility. 

Nearly  one-half  of  the  people  of  fhc 
L'nitcd  States  and  Canada  own  life  insur¬ 
ance.  I'  rom  the  savings  of  these  people,  who 
live  on  the  farms  and  in  the  villages  and  the 
cities,  come  the  premium  payments  which 
account  tor  most  of  the  income  received  by 
life  insurance  companies.  These  funds  even¬ 
tually  go  back  from  those  companies  to  the 
policyholders  and  beneficiaries  as  payments 
in  accordance  w  ith  the  terms  of  their  policy 
contracts.  Before  .such  payments  arc  due, 
however,  the  funds  become  available  for  em¬ 
ployment  in  the  economic  life  of  the  people  as 
a  w  hole  in  the  form  of  investments  or  loans. 
Such  investments  or  loans  arc  useful  to  those 
individuals,  corporations  and  governments 
who  need  funds  to  build  homes,  to  carry  on 
business,  or  to  meet  budgetary  and  capital 
requirements. 

The  life  insurance  companies  in  turn  con¬ 
sider  the  probable  income  from  these  invest¬ 
ments  and  loans  when  they  calculate  their 
premiums.  Earnings  are  an  important  factor 
in  building  up  the  funds  out  of  which  future 
obligations  to  policyholders  and  beneficiaries 
are  met.  They  arc  also  a  substantial  factor 
in  reducing  the  total  cost  of  insurance  to  the 
policyholder. 

.Safety  is  the  First  Consideration 

In  making  inxestments  or  loans  it  is  of 
paramount  importance  that  the  policy- 
holders’  interests  be  protected  and  that 
.■•afety  be  made  the  first  consideration.  That 
has  been  the  policy  of  this  Company  since 
its  rirganization.  It  will  continue  to  be  its 
policy. 

The  Public  Interest  is  Served 

Rut  the  Company  is  also  very  conscious 
of  the  public  service  that  is  rendered  through 
the  employment  of  its  funds.  In  recent 
X  ears,  for  various  reasons,  the  individual  who 
lias  accumulated  savings  during  the  course 
of  the  year  has  been  more  and  more  hesitant, 
or  has  experienced  greater  and  greater  diffi¬ 
culty,  in  making  his  own  private  investment 
of  these  savings.  ,‘\s  a  result  the  public  has 
put  larger  amounts  of  savings  into  such  insti¬ 
tutions  as  life  insurance  companies.  But  these 
savings  arc  not  stagnant  or  idle.  In  large 
part  they  are  turned  back  into  the  blood 
stream  of  the  national  economy  through 
investments  and  loans  which  these  institu¬ 
tions  make  in  accordance  with  the  laws  of 
the  various  States. 

In  the  past  ten  years,  the  investments  and 
loans  of  all  life  insurance  companies  in  the 
country  have  grown  from  approximately 
? :o, 000,00 j, '>00  to  ^30,000,000,000.  'I'he 
effect  of  this  upon  our  national  economy  is 
great,  for,  as  the  volume  of  such  investments 
and  loans  has  increased,  the  public  service 
performed  by  them  has  likewise  increased. 
Even  a  brief 'examination  of  the  loans  and 
investments  of  the  New  York  Life  Insurance 


Company  will,  we  believe,  demonstrate  that  pany  has  helped  to  provide  the  people  with 
it  has  employed  its  funds  both  w  ith  a  view  to  electric,  gas,  water,  communication  and 
safety  and  in  the  public  interest,  other  services. 

,  ^  I  and  Small  Z-oat/j.— Most  of  the 

Loans  and  Investments  at  Work  ,  •  ,  l  j  j  l 

corporations  whose  bonds  arc  owned  by 

Cocernmfnt  Bonds.— TK\^  Company's  in-  the  Company  arc  relatively  large  because 
vestments  in  bonds  aggregate  ?i,827, 000, 000.  so  many  small  borrowers  do  not  or  cannot 
Of  this  amount,  approximately  ^800,000,000  issue  bonds  w  hich  arc  eligible  or  practi- 
are  United  States  Government  bonds,  cither  cable  as  investments  for  a  life  insurance 
direct  or  fully  guaranteed.  During  the  past  company.  This  Company,  however,  makes 
year  the  Company  increased  its  holdings  in  many  mortgage  loans  and  policy  loans, 
this  classification  of  investment  by  about  Most  of  the  policv  loans  arc  for  small 
? 1 00,000,000.  United  States  Government  amounts.  Mortgage  loans  arc  made  in  both 
bonds  arc  generally  regarded  as  the  prime  small  and  large  amounts.  .An  examination 
investment  security  of  the  world.  Their  of  the  Mortgage  Loan  Portfolio,  which  in- 
safety  is  beyond  question.  More  than  that,  eludes  loans  on  business,  residential  and  farm 
the  Government  at  the  present  time  is  properties,  shows  that  at  the  end  of  1940  the 
making  huge  expenditures  in  the  interests  Company  had  on  its  books  31,741  first  mort- 
of  national  defense.  From  the  point  of  view  gage  loans  on  real  estate,  which,  less  reserves, 
of  the  public  interest  as  well  as  the  safety  of  amounted  to  about  ?420,ocxd,ooo.  .About  87 
its  policyholders,  the  Company’s  policy  is  per  cent  of  these  mortgage  loans,  that  is 
to  continue,  in  the  present  circumstances,  to  '27,656,  were  for  less  than  ?io,ooo  each  and 
invest  in  Government  securities.  aggregated  over  i7,ocx5,ooo.  About  60 

z-i,i  D  V  -ru  r-  •  ,  per  cent  of  the  total  number  of  such  loans, 

TheCompanv  sinvcstmcnts  •  p  „  r  1  i  ..  1 

•  c..  ,  ,  J  Tu  J  I  t  that  IS  18,9:8,  were  for  css  than  000  each 

in  btate,  countv  and  municipal  bonds,  which  ,  , 

arc  likewise  regarded  as  prime  investments,  over  |bo,ooo,ooo.  .About 

and  which  amount  to  over  $250, 000,000,  also  f70,ooo,ooo  of  the  Company  s  real  estate 
play  a  great  part  m  our  national  economy  as  I’HA.msurcd  mortgage  loans, 

well  as  our  social  advancement.  They  pro-  Stocks.—  I  he  Insurance  Law  of  the  State 
vide  funds  to  help  build  schools,  bridges  and  of  New  A  ork  docs  not  permit  life  insurance 
highways  as  well  as  other  local  institutions  companies  to  invest  in  common  stocks.  .As  a 
and  improvements.  The  Company’s  hold-*  result  they  cannot  legally  provide  equity  or 
ings  of  railroad  bonds  aggregate  approxi-  partnership  capital,  either  for  big  business  or 
matcly  ?:85,oco,'00o  and  help  to  finance  the  for  small  business.  However,  they  are  per- 
country’s  principal  transportation  system  mitted  to  invest  in  preferred  and  guaranteed 
which  is  so  essential  to  both  the  business  of  stocks  which  measure  up  to  certain  legal 
the  country  and  its  defense.  Our  public  requirements.  This  Company’s  holdings  of 
utility  bonds  aggregate  over  ^335, 000,000  such  stocks,  which  provide  additional  funds 
and,  in  making  these  investments,  the  Com-  for  industry,  amount  to  about  ^90,000,000. 


ASSETS 

Cash  on  Hand  fir  in  Bank?.  . 
U.  S.  (iovrrnmpnt,  direct  or 
fully  Ruarantred  Bonds  ... 
State.  County  anti  Municipal 

Bonds . . 

Railroad  Bonds  . 

Public  I'tility  Bonfis . 

Industrial  and  other  Bonds. , . 

Canadian  Bonds  . 

.Stocks,  Prcfprrcd  and 

( iuarantced . 

Real  Estate . 

Home  Office  . 

First  Mortgazraon  Real  Estate, 

less  reserves  . 

Policy  Loans . 

Interest  Due  anr|  Arcrued  on 
Bonds.  MortRagesand  Policy 
Loans  . 

Rents.  Due  and  .Accrued 

Uncollected  and  Deferred 
Premiums  . 

Other  -Assets  . 


December  31,  1940 

LI.ABILITIES  A.ND  SURPLUS  FUNDS 

150,7 40,231 .25  Insuranccand  .Annuity  Reserve 
computed  by  the  Huperin- 
70C  -ni  -310  n  Icndent  of  In.siirance  of  the 

4afe,.(M,ai(-»,u  $2,322,671,554.00 

For  amounts  not  yet  due  on 

254.278,035.73  Sumilemcntary  Contracts  -  166,767,005.40 

'*.'^5  38'’ 1 57  84  * 'v  Dividends  left,  with  the 

TnKtiqtv'soi  Company  125,768,411.20 

3.50.  <).  .OoS.OI  !■  or  Dividends  payable  during  ■ 

67,680.’280.G7  1941  38,747,490.00 

sxTxt  neon  J'et’  policy  benefits  in  process 

!5o,(ol,41o.JO  „fpp„|pn,p,„ .  9,096,703.01 

For  policy  benefits  incurred 

89.621  ..IttO. 99  but  not  yet  reported  1 ,875,000. tX) 

o;’.  75.3  "31  ni  I'or  premiums,  interest  and 

^  *  rents,  prepaid .  11,300,906.19 

to, 3<  4,500,00  Reserve  for  future  expenses  on 
, ’"ingle  Premium  policies  an(4 

421,904,728.35  Annuities .  .3,390,000,00 

Reserve  for  flueluations  in 

o09, '207,080.82  foreign  eiirreneies* .  4,000,000,00 

Reserve  for  miseellaneouH 
I. i, abilities  (itieluding  taxes, 

27  IS)  644  68  rentals  and  salaries) .  8, 984, .531. 93 


67,680.’280.G7 

85,751,443.90 

89.62 1. .300.99 


421,904,728.35 
309, '207, 080.82 


27,181,64  4.68 
1.752.612.71 

32. 155,465.50 
4;J9.II2.66 

,869.7.53.20.5.67 


als  and  salaries) .  8, 984, .531. 93 

Total  Liabilities  .  ..  $2,692,661,601.76 

Voluntary  Investment 

Re.serxe .  .50.000,000.00 

biirplus,  reserved  for 

General  Goutiugencics .  127,07.5.60.5.91 

Total .  $2,869.7.53.203.67 


Of  the  Sceuntips  listed  in  the  above  .statement,  ‘Tins  reserve  is  held  mainly  against  the 
treeurities  valued  at  $43,652,898.21  are  deposited  differenee  between  Canadian  currency  Assets  and 
with  (joverument  or  State  authorities  as  required  Liabilities  which  are  carried  at  par. 
by  law . 

The  Sew  }  ork  l.tjc  Insurance  ('onipany  hns  nluoys  hern  n  miiiunl  company.  It  started  business  on 
.ipril  Its,  IS  'fS  and  is  incorporated  under  the  laws  of  the  State  of  New  York. 


CANADIAN  BUSINESS 

Sex'cnty-threc  years  ago,  in  t868,  the  New  ork  Life  Insurance  Company 
began  doing  business  in  Canada.  This  was  one  year  after  Confederation, 
and  twenty-three  years  alter  the  Company  commenced  business  in  the 
United  States. 

In  1940  the  Company  paid  $2,889,048  to  living  policyholders  in  Canada 
and  $1,488,905  to  the  beneficiaries  of  those  who  died.  Total  insurance  in 
force  in  the  Dominion  on  December  51,  1940,  amounted  to  $r  50,612,276. 
Investments  in  Canada  aggregated  $101,258,167.35  at  the  end  of  1940. 


.All  things  considered,  it  is  apparent  that 
the  assets  of  the  New  A'ork  Life  Insurance. 
Company  arc  at  work  not  mci’cly  to  produce 
a  return  but  also  to  do  their  part  in  advanc¬ 
ing  both  economic  and  social  progress. 

Payments  to  Policyholders  and  Beneficiaries 

During  the  year  1940,  the  New  York  Life 
Insurance  Company  paid  to  policyholders 
and  their  beneficiaries  a  total  of  $204,394,345. 
Of  this  sum  $135,015,066  was  paid  to  living 
policyholders  and  $69,379,279  to  bc/icfici- 
'arics.  During  the  past  ten  years,  the  Com¬ 
pany’s  payments  to  policyholders  and  bene¬ 
ficiaries  have  exceeded  $2,i8o,oco,ooo. 

New  Insurance 

New  insurance  during  the  year  Iran 
amounted  to  $425,970,300.  There  were 
210,896  new  policy  contracts  made  during 
the  year  and  the  average  size  of  new  policies 
was  $2,020.  .Although  the  volume  of  new 
business  was  slightly  less  than  the  previous 
year,  nevertheless  there  was  a  substantial 
reduction  in  the  aggregate  volume  of  ter¬ 
minations,  particularly  lapses  and  sur¬ 
renders.  On  December  31,  1940  the  Com¬ 
pany  had  2,925,775  insurance  policies  in 
force  for  a  total  of  $6,895,182,749,  which 
represented  an  increase  of  C3,54i  in  the 
number  of  policies  and  $64,347,953  in 
amount  as  compared  with  the  end  of  the 
previous  year. 

Assets  and  Liabilities 

The  total  value  1  all  bonds,  which  were 
valued  in  accordance  with  the  law,  was  .sub¬ 
stantially  below  the  total  market  value  as  of 
December  31,1 940.  The  aggregate  amount 
of  the  Company’s  real  estate  mortgage  loans 
was  written  down  by  $26,000,000  to  the 
estimated  value  as  of  the  end  of  the  year. 
I'urthermore,  the  total  real  estate  owned 
by  the  Company  was  also  marked  down 
in  1940  and  is  carried  ar  the  estimated 
market  value.  Total  admitted  assets  amount 
to  $2,869,735,205,  an  increase  of  $107,456,722 
over  the  previous  year. 

In  the  liabilities,  by  far  the  largest  item, 
$2,322,671,554,  is  the  Insurance  and  .Annuit  v 
Reserve  computed  by  the  Superintendent  of 
Insurance  of  the  State  of  New  A'ork.  Thi.s 
reserve  is  the  amount  which  the  Company 
must  hold  in  good  assets  .so  that  together 
with  future  premiums  and  interest,  it  may 
be  able  to  meet  future  policy  obligations  as 
thev  become  due  based  on  assumptions  as 
to  future  rates  of  claim,  interest  and  expense. 
The  sum  of  $38,747,490  is  .set  aside  in  the 
liabilities  for  dividciuis  payable  to  policy¬ 
holders  in  1 941.  In  addition  to  a  Voluntary 
Investment  Reserve  of  $50,000,000,  the 
Company  had,  at  the  end  of  the  year,  a 
surplus,  reserved  for  general  contingencies, 
amounting  to  $127,073,603, 

«  If  >«> 

The  present  high  standing  of  the  Com¬ 
pany,  its  conservative  financial  and  actuarial 
standards,  and  the  character  of  the  organ! za- 
tion  both  in  the  Home  Office  and  the  Field 
should  be  a  source  of  great  satisfaction  to 
every  policyholder. 

A  more  complete  report  as  of  December 
31,  1940  containing  additional  statistical  and 
other  information  of  interest  about  the  Com¬ 
pany,  as  well  as  a  lift  of  the  bonds  and  the 
guaranteed  and  preferred  stocks  owned  by 
the  Company,  will  be  .sent  upon  request  to 
the  New  A'ork  Life  Insurance  Company,  51 
Madison  Avenue,  New  York,  N.  A'. 


President 
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PENMANS  EARNS 
$4.54  SHARE  ON  , 
COMMON  STOCK  ' 


On  Trust  Co.  Board 


Net  for  1940  Moderately  Above 
1939  Level  Despite  Big  | 
Tax  Increase 

SALES  22  PER  CENT  HIGHER 


LOWER  EARNINGS 
ARE  REPORTED  BY 
MONTI  COTTONS 

Net  on  Common  for  1940  Down 
at  $4.48  From  $7.08 
Previous  Year 

OPERATING  PROFIT  UP 


Hsads  Cl  edit  -'ody 


\  oO'r  expnnsion  in  oin'r.-itms  |  v  :  ^ 

lirofit.s  of  I’eninan.s  I.iinitcd.  shown  <•' 

in  tlie  annnal  report  of  tlic  eonipany  i  ™ 

for  the  year  was  very  largely  i 

offset  hy  an  increase  in  ta.\  provision  ' 
to  .'iiaOO.OOO  frolil  -ISll’a.taiO  for  the 
lirevioiis  year.  .\ei  (<arnlugs  iiiterl 
all  cliarpes  and  preferred  dixidends  ^ 

xxero  moderately  higher,  however. 

and  were  cijiial  to  $1.51  a  share  on  - - 

the  eoninion  stock  as  compared  with 

$  l.0h  a  sliare  reported  for  19311.  I’or  '  ^  .IA-MIlS  W  II. SON.  iire.sidejit  of  Tht 
year  1938  net  after  charges  and  pre-  Shawinigan  \Vator  Af  Power  fo. 
ferred  dividends  was  equal  to  $1.17  "hose  election  to  tin'  iioard  oi  dirce- 
a  sliaro  on  common  stock.  .Montreal  1  nisi  i  omiiaiix  iiat 

,  ,  ,  ,  ,  hcen  announced. 

Sales  for  the  year  under  review,  _  _  _ _ 

amounted  to  $7,353.i;t):!  the  report 

ANOTHER  DROP  IN 

preceding  year.  Direct  war  hnsiness, ! 

it  is  pointed  out,  accounted  for  less'  CCA^DAMC  |)T)A|?IT 
than  797.  of  total  sales  for  last  year.!  iJLiilUArilTllJ  1  ItA/r  1 1 

Income  account  shows  operating!  .  - 

luofit  for  year  under  review  at  $1^  Pj  p,  jj  p 

L’0a.0<3.  over  .$100,000  higher  than'  ^  ’ 

figure  for  1939.  Charges  and  deduc- j  ferred  Dividends  Equals  92c 
lions,  except  for  lax  pro\ ision,  .$.)i 5.-  :  qj,  Common  as  against  $3.16 


.iA.MMS  \VII.SO.\.  pre.sident  of  'I'lie 
Shawinigan  M'ator  K-  Power  Co., 
whose  election  to  tin'  iiotird  of  direc¬ 
tors  of  .Montreal  Trust  Comiiany  iias 
hcen  announced. 


Annual  report  of  'I'lie  .Montreal 
I  Cottons  l.imiied.  for  year  1940  show.s 
that,  while  company  was  tihle  to 
show  a  moderate  exiiansion  in  gross 
igconit)  as  com|>ared  wiiti  the  i>re- 
ctMing  year,  suhsiaiitially  heavier 
taxes  tut  sharply  into  net  earnings. 

As  a  result,  net  for  iota  after  .ill 
charges  and  preferred  dividends  was 
j  equal  to  .$1.18  a  share  on  oulsiiinding  nv -■iviv  m  i 

common  stock  of  the  company  which  ,  '■  •D^'l.NblON.  M.i  I- .(  .i.S., 

comjtared  with  $7.d8  a  share  earned  •'ff’^urer  and  assi-sfam  .-ccretary 
for  1939  after  deductions  tunounting  .Atlantic  Siggar  Refim  is.  l.td., 
'to  $300,000  for  special  reserves.  secretary-treasurer  .t  theaf- 

i  in  the  balance  sheet.,  alrcadx  nin'lod  eoinpany,  the  At  q,tic-..\ca- 


l•M■.i.S.. 
.'Ccretary 
I  S.  l.td., 
the  af- 


19)5.073.  over  $100,000  higher  than 
figure  .for  l!t39.  Charges  and  deduc¬ 
tions.  except  for  lax  provision,  $375.- 
000  grejiter  for  the  iiasi  year,  showed 
’.iitle  change  and  net  earnings  axail- 
ahle  for  dividends  were  up  slightly 
over  $35,000  at  $357,338.  Profit  and 
loss  figures  for  past  3  years  coin- 
pare  .as  follows; — • 

I'l4l)  l'M'4 

%  7 

Oerr  In. .  I.JOj.OH  /‘»7,802 

s,.l..  till,  fncs  .  j0,l«»  48.600 


_ _  healthy  working  capital  position  re- 

I  ami/vnuirirk  rvr^rvrk  'oals  a  further  moderate  improve- 

I  AMfll  IlliP  flPllP  |M  tnent  iind  incurring  during  the  year 

.  nlll/lnLiIl  l/l\Ur  111  of  a  hank  obligation  of  $313,138 

'  ' ''fllccting  more  active  business  con- 

SEAGRAMS  PRDFITi";:';-;:.;:'” 

I  Income  account  shows  manufac- 
Net  for  First  Half  After  Pre-  I''”''"'  I”'''*'*'  •^'•181,939  for 

ferred  Dividends  Equals  92c  j  view,  interest  on  invesimeiiis  up 

f. _  •  .  tc  from  $33,718  to  $35,333  and  other  in- 

on  Common  as  against  $3.16 

-  lit:'..  Depreciation  was  unchanged  at 

With  .inolliir  sh.Ti'p  coal  lac;  ion  in  .t;  (0(1.0(10  while  other  deflnelions  left 
profits  for  the  second  ((iiartcr  of  liic  h,.|„,-e  uixos  at  $877,383.  com-. 


(  ler.-. 

pinfjL  . 

...  I.l)4,)72 

748, )  7) 

Honci 

inleiCbl  .... 

li.VbS 

94.57  1 

I  tept  r 

‘cmtjoti  . 

200.(100 

200.000 

IlU'Oll 

1C  lax  . 

.500.000 

i2),()((0 

I'toiui 

s  Hfdcctii. .  .  . 

.  ..  3.(>«0 

777 

\rl  1 

.•arninys  .... 

3)7, i28 

328,207 

fr.-f. 

(hv'nIciKJ.'a  .  .  . 

(i4,)00 

(.4,)00 

(  oin. 

cJiVillcud.s  .  . 

103, ))4 

193. )54 

't  r.ir 

s  .S\jridiis  .  .  . 

.  ..  99,274 

70,03 

ITov. 

.surplijM  .  ,  ,  , 

• . .  1.t3|),345 

1,480.392 

I-.  1' 

&  1 . 

...  (.6)), 819 

l.)56,)4) 

com-  *'’jnii>any',s  fiscal  year,  not  earnings 
!  of  Dislilli'is  Coriioral ion-Seag rams 
.  l/td.  for  tli('  fir.st  half,  the  1;  looiiilis 
7  '  cndcsl  .lannary  ;'>I,  19  11,  were  dow  n 

‘»7.802  ill,  $l,9li0,dso.  cqn-al  after  pnTcrrcd 
2;  i  <li''idciids  to  1(3  cont.s  a  share  on  ilic 
’  oiiistandiiig  common  stock  of  fin 


ferred  dividends  for  the  corresiiond- 
ing  (icriod  of  last  year. 


(lared  with  .8780,173  ;i  year  ago.  In- 

,  come  taxes  are  prov  ided  for  at  $533,  .  .  ,  ^  „ 

00(1.  eor.ipared  with  .^Pll.ono  ;i  year'  -\niiiial  report  for  jc.'ii  19  to  of 

West  Kootenay  Power  and  Light 
‘  Vet  for  the  vear  was  $311,383.  com-  '"oi'ipany,  controlled  thrnqgi,  lOO 
(lared  w  ith  .S(;33,17.3.  Prom  this  is  I'''-' /'‘  ■tt  common  stock  ow  narslup 
dediieted  sinking  fund  reserve  of  '  '"-^ohdated  .Mining  *  .Moelting 
.810,317.  compared  with  $39,074.  pro- 
ferred  dividends  of  $310,000  and  com-  '''.''.'"'yi  f,  fVr 

moil  dividends  of  $130.oo0  on  the  30.-  ""1'  I  lor  I9o9.  Alter 

000  shares  of  eonimou  stoek  oni-  Ji'<l,iction.s,  ineliiding  intere.st. 

siaiidine.  The  l.alaueo  forward  is 

$95,305  afK'r  an  adjtistineni  with  rc.s-  ^  ‘.'■''I"’'",'. 

,.,<t  lo  1930  taxes  oeea.sioned  hy  an 

inerease  in  llie  (irovincial  income  lax  ""  *  $  1  ,li.j J,40 J. 


dia  Sugar  Sales  Co..  l.td  w  ho  has 
been  elected  (iresident  of  lie  Mont¬ 
real  chaiiter  of  the  Canad  .ni  Credit 
Institute. 


LOWER  EARNINGS 
W.  KOOTENAY  CO. 

Gross  Income  of  Power  Com¬ 
pany  Up  for  1940  But  Ne* 
Below  1939  Level 


Sab's  lor  the  fioarter  ended  .laini-  siaiidine.  I'lie  halaueo  forward  is 
ary  31,  1911,  les.s  ireight  and  aiiow-  ii;o.",.:;o5  after  an  adjtistinenf  with  rc.s- 
aiues.  at  $30,351,517  exceeded  a  year  p, ,,,  oeeasioned  hy  an 


-  ago  hy  more  than  10  millions  and 


at  $35.8  million  balance  at  $|a,5l3,' 


TRAMWAYS  EARNS 
$4.74  A  SHARE  ON 
STOCK  UST  YEAR 

Improved  Net  Showing  Reflect* 
Expansion  of  $1,000,000  in 
Revenues  for  1940 

TRAFFIC  8%  HIGHER 

I  .\n  increase  qf  over  $1,000,000  In 
revenues  for  the  year  enabled  Monr- 
retil  Tramwa.vs  Co.  to  report  for 
1910,  de.si)ii3  heavier  taxes  and  in¬ 
terest  eliarges  (the  latter  due  lo  pre¬ 
mium  on  L'.S.  funds!  and  increased 
dciirociation  allowance,  a  materially 
imiiroved  net  showing  as  eonipared 
with  fh?  (ircvious  year.  After  all 
charges  and  deductiorut  company 
had  net  earnings  for  year  under  ;c 
view  equal  to  $4.71  a  share  on  the 
outstanding  capital  stock  whir’n 
compared  witli  a  net  loss  in  1939. 

'I'otal  of  revenue  passengers  i-.ir' 
ried  last  year  was  subistantial  in  e. 
cess  of  file  figure  for  1939.  Tram 
ways  passengers  increased  hy  13. 
133.100),  or  6.81  per  cent,  to  189.4  i'  .- 
726:  autobus  passengerii  by  l.lO'c- 
109  or  15.36  per  cent  to  33. 559.951' 
and  trolley  Inis  passengers  by  33  ( 
507,  or  9.37  per  cent  to  3,763,37  3 
Aggregate  revenue  passengers  ca: 
ried  increased  by  16.835,623  or  8  ci, 
per  cent  to  325.761,051. 

Gross  revenue  for  1940  i.s  rci>orii.i 
|np  at  $1  1,363,115  from  $13,319.5;: 
hut  oiKrating  expenses  and  lav 
were  over  .‘'300.000  higher;  main.ei'!- 
anee  and  renewal  charges  up  ./M's 
$110,000;  intere.st  and  exctiar.:' ■ 
higher  h^'  about  .8135.t!00  at  $3.t)3i'.- 
933:  while  $300,000  more  was  writ¬ 
ten  off  to  depreriiil ton.  .After  all  di - 
diiciion.'.'.  however,  net  earnings  of 
$333,353  were  shown  as  against  a 
net  lo.ss  in  19:!9  of  $1,397.  Profit  and 
loss  figures  for  jiast  3  years  eoui- 
ind'C  :is  follows: 

— Year  Ended  Dccemticr  31  — 

1 6  40  loe.i 


following  llie  piililicution  of  ilic  re¬ 
port  a  \  ea  r  ago.  I’rofit  and  loss  fig- ,  Pi'i'iiiiigs  were  equal  to  $30.46  tier 
lives  for  'past  3  years  compare  a.s  fol- >"111111011  sliare  ($100  ))ari.  against 
.  $3(!.25  for  l!l39.  I’ayments  of  divi- 


pi'cferred  dividends,  not 


,  ,,  ,  — - .  aso.  with  miscelliineous  income 

I  am.  on  Co,;,.:;::"  ^$1>4  *$4  U0  ?l'iin>ly  reduced  and  general  ex-, 

jionjHOs  iu>  from  I  to 

shows  cl  modorutG  Tialiinco  before  tuxos  ;it  $1. )*-►--  Mnnuf- 

imioovomeiil  in  already  impressive  568*  compared  with  .$3,3I".815.'  and  no."" 
net  workin,g  caiiilal  position  of  the  net  inofit  after  incomo  and  excess  mtome 

i-oiiipany.  Current  assets  are  shown  (irofihs  taxes  at  $695,785  compared  (irofi*  incrtTllt; 
over  $500,0110  liigher  tlian  on  (ire-  wiili  .■t3. 183.105  a  year  a.go.  Aftci'  I'-prrciaiioi, 
x  iotis  lialance  sheet  at  $3,411,100.  hut  (ueferrcii  dividends  liiis  net  was  I'^xcc*  la'lVei 
current  liabilities  are  u|)  about  $1:!.5.-  ciiual  to  $".38  tier  common  share  v.-.  n’imciorC  t.r 
"0"  at  .8Si:t,73".  .\ct  working  ca|,ital.  $1.3"' a  year  ago.  ’  Lng.,1  rlpmsp 

accordingly,  shows  a  gain  of  about  dip  six  moiUlts  c  iidi  d  .latiu-  Vome'Vr,' 

$70,""q  ni,  $9,637.68".  Net  working  ary  ill,  1911.  sales  at  $63.6  million 
lapifal  figtiri's  for  (last  3  years  are  com (>11  rod  with  $51.6  milliuii  a  year  Vt  <nrnin«s 


1,311.1'))  I,I8I.<)39 


rom|>ared  lierewiih: 


ago.  Cener-.il  exjicnses  rose  by  $1.!) 
million  10  $13,926,913.  and  net  iirofitj 
after  all  charges,  including  taxes,  :ii  .sinkin-  fund 


i'>4()  1939  million  10  $13. 926. 913.  and  net  (irolit 

•3  7  iaf>"f  ""  charges,  including  taxes,  :u 

LeoV,.;;"::;:  '•]l9;ii4  ""'"p^red  wui,  $5.9:;o,.")8 

.  _  _  a  year  ago.  I'or  the  )Si\-  months  net 


Among  curreut  assets  cash  and 
govc'rmiu'iit  bonds  are  somewhat 
higher  at  .$:;57,51S  as  compared  with 
reeeivahle.s  are  almost  un- 
r  lianged  at  $S5:!.53;’>  while  inventories 
;ire  show  11  .$18"."""  higher  at  $3,33".- 
:;|9.  .Among  liabilities  tax  reserve  is 
ti|,  $1"3,"31  at  $5:!8,;’,t1,  (layahles  are 
$18,"""  greater  at  $313,950  while  ac- 
ei'iied  wages  are  tip  $14."""  at  $61.- 
■1:1".  Ill  iiresi'iitiiig  ili(>  reporl.  .Arch. 
I-'.  Ilaillie.  vice-president  of  the  eoni- 
(laiiy,  states  that  ea|,iial  cxiiendiiurc.s 
during  the  year  amotinted  lo  $311,- 


HIRAM  WALKER’S 
2nd  QUARTER  UP 

Earnings  Equal  to  $1.76  on 
Common  as  Against  $1.59 
Same  Quarter  Last  Year 

.\'<'i  lu'ofit  of  $1,118,639,  e(|ual  iiflcr 
l,referreil  dividomis  to  r'1.76  jicr 
share  on  the  i-ommon  stoek,  is  re¬ 
ported  tiy  Hiram  Walker-tlooderham 
,v  WOris,  lamiu'd.  for  the  second 
qiiarior  of  I  lie  coiiiiialiy 's  current 
fiscal  year,  or  the  llirec  moni.t>s 
ended  I'eliruaiy  38,  1911,  compared  1 
w  ith  $I.39"5"5I,  equal  lo  $1.59  a  I 
share,  lor  ihe  corresponding  quarter’ 
el  the  (ireceding  year. 

Profit  from  oiieralions.  after  all 
eliarges  of  manufactiiro.  di.sl riluil ion 
ami  managemeiii.  for  ilie  (|iiarlor| 
('nded  l-’ehniary  38,  1941,  amounted  | 
lo  $3,181,031,  compared  with  $1,931.-! 
Ill  for  Ihe  <|Uarler  ended  l•'cbruilry 
39.  1!)I0.  Ollier  income  of  $171,366! 
brought  the  total  to  $3,355,390,  and 
after  (troviding  $301,369  for  deitre-  1 
ciaiion;  $128,787  for  deheniiiro  inter- I 
est.  discount  and  px()pnse;  $31,038 
for  hank  interest,  and  $585,577  for  in-  ' 
come  and  excess  ttrofiis  taxes,  'iii  j 
from  $100,783  the  year  before,  iheie 
remained  net  jirofit  of  $1,418,629.1 
compared  with  $1,390,054  for  Ihe) 
similar  qtinrter  of  the  year  before. 


.  ,  Tnil  $0.!)3  tier  common  siiare,  against 
s.'.mew'hat  I  per  share  a  ycar  ago. 
arod  with  I  Profit  and  loss  tigiiros  for  tlic 
(most  tin-  !  I’h'si  Pa'f  ll'e  current  year  as  com- 
iventories  Pared  with  same  period  last  year 
at  $’’ '’30  -  I  ;*re  as  follow  s: 
reserve  is  j  — U-Moulhs  Endrii  .liiniiary  31 — - 

•ahles  are  P'-tl  i')-)" 


$  5 

6  2 . 6  J  4 . 6  7  s  )  t .  6  /  2 . 1  I  1 
44.(iS8.ll70  J4.)'»7.6l)'i 


I7.*M6.('>0>  I 

7.074. )0I 

Misc.  inc.,  disc.,  flc. 

1  40,923 

5  2  2.n*’> 

IH.07  7.529  1 

7.5'*().o7  I 

Gctirral 

1  L92i).9  I  2 

9, ((02.080 

Director  s  fee  .  .  .  . 

50'1 

45t) 

I.xecutiv'e  .sahi»u> 

1  7  3.399 

1  7  7. 'S  5  1 

L.oj’al  . 

1  42,0ri  1 

1  10.224 

Inlrrojil  . 

2<ll.ri^3 

120.530 

•i  Drprcciatiou  . 

ft8.»42 

vLosb  . 

h{3.9  5  4 

222.03  7 

1  4.1,22.304 

9.;74.'>i9 

ILalance  . 

3.4>5.1h5 

7. S2  1.732 

Inc.  A  prut.  laNC" 

1,442.3  41 

(.8'l|.724 

2,0(2.82) 

5.930,008 

r.xcli.  adjust . . 

-^L742 

Net  profit  . 

1  .990.(lSO 

5.930.008 

•  Deprcc.  pjo'idcd 

during;  the  pcMorl 

amounted  to  .  .  . 

048,3  43 

502,002 

Of  which  Ihcie  w.*-' 

charged  to 

480,.®  3  7 

ducTiun 

.S'>9.)0I 

Anti  the  Ualancc  .»s 

above  . 

8«.H42 

8  1 .  U>  4 

(.48,34  ! 

)  1,2.00  2 

•  I.c.s,  n 

ul  allowance. 

4;  On  disinis.d  ot 

c.tpital  a.sscts. 

Ini.  on  inNe.slin.  •  •  • 

2). 322 

2  3,748 

Ollier  incutne  . . 

4,06) 

42,013 

(jros-«  incoinr;  . 

1,340.)82 

1.247.700 

Depreciation  . . 

400.000 

400.000 

Bond  Inlcrcvt  . 

1  8.5  2  4 

18.941 

l.xec.  salaries  . 

34.)00 

32,667 

I)irecl<jrs'  fees  . 

9.54.) 

7.90f> 

Lcy»ll  r|)>C!7SC»  . 

h3  5 

1.7  M 

Net  before  l.jxc-s  .  .  . 

8  7  7.383 

786,473 

Income  taxes  . 

5  3  3.000 

1  64,000 

.Net  c»arninys  . . 

3  4  4.3*S3 

f)  2  2 . 4  7  3 

IVcvioU'*  bahmee  ,  . 

x  1  2  1 . 1  o9 

.\I9,I68 

465.5  52 

0  4  1 .6  4  1 

Sinking  fund  . 

40.247 

39.0  7  4 

('()ntin;;ent  lo.scrve  .. 

50.000 

Pension  tun<l  . 

50.000 

Hes.  for  iiAV'csli.i . 

loo. 000 

f’relerred  dividends  . 

2  10.000 

2  lO.OOO 

Common  dividenrls  , 

1  20,000 

60.000 

L3filanc  c  It  <rwa  id  .  •  . 

9  5.30  5 

1  3  2.567 

i  .arn.  on  pvrt ,  . 

$  11 .48 

$20,75 

1  Ol.  com . 

$4.43 

a$;.u» 

X  .Alter  tax  ad  iu  stnirn  t . 

a  .Alter  deduction 

s  ol  J2l.0,UUU  loi- 

special  lescrve-^. 

liiilaiiei'  .slieel  linprnvt 

ii 

I!ali(ne(>  shows  nel  working  ''ap- 

ital  higher  hy  .8iL'((,0n0  at  $2 

.:iS1.58" 

with  current  as.sels 

ilie  leased 

hy  liver 

$91:“.,"o"  at,  $L"15.79!(  and  current  lia- 

hiilies  iii*  $,S35.""" 

II  $Li):H.3 

1". 

Cash  w  a.s  atigmeiiH'd  hy  .898."""  to 

$307. (1.8 1  and  inves 

menis  hy 

nearh 

$3l"."()"  to  .8|i;7,6'(7 

Keeeivahles  in- 

(■ceased  hy  $ll5."tio 

to  .8L"56.39.5  and 

invcniories  by  $51’' 

."""  to  $3 

381. 73i:. 

$3I:!.I3S  are  shown  against  an,  hank 
obligations  on  P6‘.9  lia lance  sheet; 
acconiiis  (layahle  are  iiii  $213.00"  ai 
.■*  t39."6!i ;  lax  prov  ision  is  $li:;.""" 


dend.® — 7c;  on  lueferred.  or  $35.- 
"00.  and  2 o'’,  4,11  the  common,  or 
$1,528.0'!"  -  -  involved  drawing  on 
suriilus  to  the  extent  of  $377.4.34. 
leaving  $4,4  53,1  31  to  he  eairied 
forward. 

lialane*'  sheet  shows  casli  at  $3.- 
685. 587  as  conuiared  vvitli  $!!3  1.789. 
accounts  receivable  at  $3,076,81  I 
agaiiisi  $  I  .!;:;7.*1"3.  investmcnis  at 
$355.""')  agaiiisl  $37.'l"9.  Piirreiit 
liabilities  at  $1,096.89:',  coiiipui'es 
willi  $88". 995  at  the  end  of  1  939. 
Kiitided  debt  lias  t)fen  rednecd  from 
$8, 47:;. "00  to  $8  3  13.0(1".  titlier 
liulance  sheet  changes  lack  siiecial 
signifiea  iice. 

Riqiort  Slates  that  No.  3  (ilant 
OMension  has  tieea  coniiileted  and 
was  (Oil  on  il'c  liin  .\|)ril  1.  194i!, 
hill  tile  increased  (lovvc-r  capacity 
of  this  ixlension  caiiiiol  vcr.v  well 
he  dciermim-d  until  it  is  o|jerated 
iliroiigli  a  full  storage  (leriod.  'J'he 
usual  storage  period  is  from  the 
first  of  Decemhor  of  one  year  to 
the  fiitecntli  of  A|iril  the  following 
year. 


FAMOUS  PLAYERS 
NET  PROFITS  UP 


Per  Share  Against  $2.12  in 
Previous  Year 

l■'alm)lls  Pla.vers  Canadian  I'orii. 


T  <»lal  revenue  .  .  .  . 

.  I4,!63.4I) 

13.3  49.5  1  1 

!  'Oper.  exj>..  clc. 

8,3  14.042 

8.1  1  ),46(, 

.Main.  K  renew. 

2.)67,847 

2,2  54.1  34 

Oper  earn.  .  .  . 

3.t>8  1.525 

2.9  79.91  1 

•  Interest  . 

2.620.922 

2.484.208 

Balance  . 

1. 060. 60  3 

495,703 

:i:Amortiz.  . . 

28,3)0 

Deprcc . 

.  700. 000 

)00.00U 

Net  profit  . 

33  2.2  5  3 

24.297 

DiA'jd'Suds  . 

420.000 

472. )00 

i.iio.dO.s  higher  at  $617,683:  while  aecnials  repuris  a  tnrrlier  increase  in  ne' 

- ...  are  down  at  .'l;:;::8. 355  from  $381,017.  profits  dining  191".  in  s|)ite  of 

-  ojii/iDS  presrining  ihe  repnrl  (1.  H.  Cor-  sharply  higlier  taxes  Profits  from 


don.  piesidoni  (loiiils  out  that  com-  opeiciions  anioii 
pany’s  mills  have  been  esiieciatly  againsl  $3.1  15.3. >1 
hiis.v  ill  the  lasi  six  months  of  llie  year  wliile  lolal 


lied  li>  $3,631,316 

ill  llie  (irevioiis 
lirufiis  including 


year  under  review,  the  civilian  de-  dividends  and  iiuorcsl  received  and 
maud  fer  goods  being  augmented  h.v  profits  on  sal(>  oi  securities  and  caji- 


orders  for  war  materials.  'I'rihuie  is  ""1 
(laid  to  llie  workers  and  ii  i.s  staled  "PP 
I  lull  sii|)|ilemental  wage  iiaymeiits  |  in 


was  $3.831." I"  comiiared 
.159  111  P'3.9. 


I  lull  sii|)|ilemental  wage  iiaymeiits  |  I  lepreciai  ion  and  amort  ia.ai  ion 
will  lie  made  whenever  llie  cost  of  eliarges  ruse  from  $7:!3..56l  to  $751.- 
living  index  shows  an  increase  above  I71.  while  income  and  excess  profit.s 


SMALL  DROP  IN 
COAL  PRODUCTION 


llie  level  pri'vailing  in  .lul.v.  P'l",  the  laxi 
dale  of  Ihe  last  general  wage  in-  com 
crease.  I 'on  night  l.v  lugvroll  totals  leav 
more  titan  $1"".""".  ami 


taxes  were  .8593.5""  K'slimalcd!  as 
compared  witli  $3;’.7.6I';  in  1939,  lo 
leave  net  |)rofils.  after  all  ehar.ges 
and  considerations  at  $1.01 3. 37" 


I'lirllier  increases 


Selling  luiee.s  were 


are  agtiiiisi  $9"4.33;1  in  19::9.  or  $3.3'' 
5')  sliare  against  .83,13  a  sliare  in  19 


liigher  in  P'l" 


(uevioiis  'file  earned  .sur|)l"-' 


year,  on  llie  average.  Haw  coiioii  from  $:!.8 16. 185  on  December  3".  19:!9 
I'osts  were  increased  in  .lime.  191".  lo  $1, "SI. 163  on  Deccinher  38.  191". 
February  Output  of  1,490,000  i,y  iim  imposition  of  ilie  lo','  tax  on  after  -81311.531  were  paid  in  dividends 


Tons  Still  Ahead  of  Five- 
Year  Average 

Ottawa.  I  oal  (vroduci  ion  in  Caii- 
iida  dui’ing  I’chniar.v  amouiiiod  to 
1.180,601  Ions;  a.  year  ago.  1.19". 355 
tons  wore  luodiiced  while  the  five 
year  avor.age  for  the  months  was 
1,396,951  toils.  Hiiuminoiis  coal  out- 


im|)oris.  Imi,  ihe  use  of  Draailiaii  during  the  year. 


I  cotton,  vvtien  feasible,  at  a  In 
(irice  than  for  ITiited  Siati's  cot 
!  luis  helped  to  meet  tliis  situation 


lower  •I'l,,,  working  capital  has  l)oon 
'oiton.  sligliil.v  reduced  (hiring  ihe  year.  .A 
sluii'i)  increase  in  curieni  liabilities 
’  from  $133. :M6  to  .iS'T.'NS  was  due 

ic  largtdy  to  ihe  inclusion  of  ilie  higher 


Surplii-  .  7»7.747  7.47i),797 

’InclucJjii?  In;;--.  -  Iticludin-  lorei:;!)' 

exchdi));-.  ''.Of  bond  discount  und  expen¬ 
ses.  zDelicil. 

Payment  of  .^ij."'!  in  dividends  on 
caiiiial  stock  during  year  involved 
tirawing  on  .surplu.s  to  the  extent  of 
$87,717.  which  account,  after  credi  - 
in.g  $47,518  (tiofit  on  sale  of  invc.si- 
meins  and  $43,837  profit  '.m  houds 
ledeemcd,  i.s  carried  forward  at 
$901,981. 

Ualaiifc  sheet  shows  cash  at  12.- 
378.559  down  from  $913,337,  call  loan 
iincluingcd  at  $1,325.(100.  securities  at 
$3.!'!i6..551 .  -Among  liabilities,  fundc'l 
debt  iia.s  l)ccn  reduced  from  .$17,803.- 
"0"  to  $47,605,000.  Other  balanct' 
slieei  changes  lack  siiccial  signifi¬ 
cance. 

In  prc.senting  the  report  to  sliarc- 
holders.  President  R.  N.  AVatt  dniws 
intention  to  ilio  fact  that  during  tlie 
ye.ir  the  eomjiany  (laid  out  for  tuxe.- 
and  snow  removal  the  following 
amounts:  to  the  City  of  .Montreal 
$760.4O!i:  lo  other  municipaiiiios 

$55,691  and  to  the  (iroviiK  iiil  gov - 
ernuieni  $396,539.  :i  total  of  $1,113,- 
61". 

HIGHER  EARNINGS 
FOR  CAN.  MARCONI, 

Net  for  1940  Reported  Eoual  to 
Six  Cents  a  Share  as  Against 
Five  Cents  in  1939 

.Vtnnial  reiiort  for  194"  of  Cana¬ 
dian  Marconi  Co.  Ltd.,  reveals  net 
earnings  after  all  charges  of  $273.- 
763.  eiitial  to  six  cents  :i  sliare  $1 
I)ar,  on  1.554,683  shares  of  caidt.il  I 
stock.  Tilts  compares  with  net 
profit  of  $333.03"  or  five  cents  a 
share  in  the  preceding  year. 

Current  assets  as  at  December 
31.  194".  were  $2,710,089  and  cur-: 
rent  liabilities  were  .$767,433 
against  rurrent  assets  of  $3,339,336 
and  enrront  lialiilities  of  $462,41  7 
in  1  939.  Provision  for  income  and 
excess  profits  taxes  totalled  .$220.- 
000  againsl  $45,000  last  year.  Dc-  i 
preelation  amotinted  to  $380,981 
compared  with  $166,94  8. 

Total  income  amounted  to  $803. 
008,  including  $101,643  other  in-  i 
come  eompared  with  $504,896  in 
1  939  when  other  income  amounted  i 
to  $72,1  45.  -After  dividend  reserve  i 
and  $95,000  transferred  to  general  ; 


7b  dhibiiu  '^ovjumA. 

JhjL  TyiomaqsmsijnL 


.Mo.sl  laryc  cstatcb  consibl  ol  a  v  ariety  ui’ 
assets. 

The  secui'ities  alone  present  inativ  prol)- 
lems  —  which  shall  he  soKl,  which 
retained? 

Real  Instate,  with  the  fittendaiit  ta.\es, 
insurance  and  other  eliarges,  whether  solil 
or  transierrctl  directly  to  the  heirs,  re- 
(jiiircs  e.xpericncc  in  that  field.  A  personal 
hiisiness  enterprise  or  partnership,  or 
stoek  in  a  close  corporation  presents  still 
other  j)roblenis  rccjviiring  spccializctl 
knowledge  and  understanding. 

Suflieient  cash  must  he  raised  lo  liquidate 
the  estate.  How  may  this  hest  he  done? 
\\  hat  shall  he  done  with  the  cash  surplus? 

Ill  short,  there  is  no  single  set  ol  rules 
whicli  influences  the  nianagemcnt  ol\ 
estates.  Tliere  are  more  separate  proh- 
leins  to  he  considered  than  even  an 
e.xperienccd  Trust  olheial  alone  should  he 
expected  to  master.  The  co-operative 
effort  ol  a  group  trained  in  the  functions 
ot'  Executorship  is  essential  to  cope  suc¬ 
cessfully  with  so  many  different  questions. 

Y OIL  are  nu'ilcd  lo  di^'cii^w'  w'Uh  of/icers  oj 
.llonl/raf  Tnixl  Com  pant/  tif  JacUilics  Jor 
ad  too  </.'•  J'.xt\ii((>r  or  Jftidrr. 


Moiiii  •etil  Trust 

LSTABLIbHLU  lUUO  iiompany 


IIIAD  OFIICL:  511  M.ACL 

TJdlitci.x  •  lot'otifi)  •  Wmijipcs 

St.  lubn  s,  Ntld.  •  LoniKiii,  !• 


D'ARMKS,  ^10^iRl•:AL 


•  I'Mniunion  .  Wintouvci 

ng.  •  N.isb.ui,  Ualiamas 


Crown-Dominion  Oil  Has  laigely  to  the  im  lu.-ioii  of  ilu-  higher 

c  11  D  f'l  D  1.  yj _ lesei've  for  iiieome  nixes  a.s  well  as  i 

Small  Profit  Past  Year  .jj,  aiuouin  of  $3:;.'i'i3  or  morigiigesj 


reserv),'.  rained  suriilus  in  iho  hai- 
aiiee  skeel  was  $657,t;36  againsl 
$64  3,337  in  •i93;'. 

V.  II.  Ciiimun,  inesideiit.  (luitu.- 
out  tt)at  abnormal  eoiidiiioii-  were 
refleeled  in  a  drcliiie  in  I'oiiimer- 
eial  traffic  hut  a  siihstaiitial  iii- 
erease  ill  (lersonal  messages,  resiill- 
iiig  in  a  ::  I  (ler  cent  inei’i-ase  in  tli  ■ 
dc'iiurimeni's  operating  lev  inie. 

I  "The  ixelusive  Canadian  and 
Newfoundland  rights  to  .Major  .\rm- 
sirong's  freiiueiicy  inodiilatioii 
patents  have  bet  n  acquired  by  i 
yo'.ir  eomitany  with  freedom  to  .-iiii- 
lioense  otlo  r  Canadiaii  maiuifaeliir- 
I  ei'.s,'’  -Ml.  Ciinmaii  (idiled. 

To  Make  Final  Payment 

Stobie  Forlong  Estate 

'I'oronto.  (  reditors  of  Stoliie 
l-’orlong  <fc  ('o..  former  brokerage 
hou.se  of  Toronto  with  many  oulside 
eonueeiions,  whieli  went  into  hank 
riiptey,  are  advised  a  final  sum  of 
$13,497  remains  for  distribution.  The 
report  is  submitted  by  F.  .M.  .Moffati 
as  succeeding  trustee.  It  is  proposed 


to  close  the  estate,  the  trustee  lo  ask 
the  eoiii'i  for  diseharge. 

■All  income  of  $17,181  is  rcporlcil 
since  the  previous  financial  staie- 
meiu  was  stilimiited.  Of  this  $4,361 
re|)rescnts  recovery  from  qualifying 
bond  of  a  former  iru.siee,  and  $10.- 
18(1  siir|ihis  reali/.ation  from  estate 
ol  .Malcolm  Siohic.  Dishursemeuts 
in  same  (leriod  were  $3,983  including 
the  5'/  allowed  the  trustee  on  tue 
total  reeciitis.  Legal  fees  and  costs 
ran  $75o  ftirilior.  .An  action  to  re 
j  cover  $54,111  shortage  of  the  fonuor 
trustee  resulted  in  a  compronii.se 
sen  lenient  of  $35. ""0.  This  sum 

(subject  to  fees  and  costs!  was  by 
order  of  the  eoiin  (mid  direct  to  the 
Iriislee  of  the  .Assets  Limited, 

roi  i.'i'itv  IV  .\o\  v  isc'OTi.v 

Halifax  Increases  of  13.4  ()•>( 
cent  for  hens  und  chickens  and  of 
3.3  (lei-  Cent  in  Hie  numlier  of  tur¬ 
keys  on  Nova  .Scotia  fai'ins  ai'c  re 
(lorted  in  the  federal  Live  Stock 
.Snrviv  for  Deeemher  1st.  1910. 
Hens  and  eliickens  totalled  942.700 
eompai'cd  with  8  31.500  on  tho  same 
date  a  yeai'  (ireviotis.  and  turkeys 
35,800,  comiiared  vvitii  35,000. 


'I'oi'otiio.  -Annual  reiorl  of  Crown 


pa.vdhie  within  one  \ear.  Cuiieni 
assets  totalling  83,,Sn5.;!()7  n, gainst 


put  in  ]''ebruai'v'  (otalled  1,0,5n,62'i  lioininion  Oil  '  "..  I.iniiiod,  siiows  net  S3,:;"3.0S9  a  year  ago.  include  cash 


.Net  profit  for  the  six  months  end- I  tons;  tho  suh-hitumiiioiis  prodtietion  profit  of  $.5.::7I  for  194".  ecittivaleni 


ed  I'cbruarv'  28.  1911.  after  preferred 
dividends  and  making  provision  for 
an  lnerea.se  in  taxes  from  $1,067,937 


was  50.975  tons  and  the  lignite  out¬ 
put  379.000  tons. 

Nova  Scotia  operators  leiiortod  an 


>  7  eeni.s*  (ler  share,  eomiiared  vviili 
deficit  of  $317  for  I9:i9. 

Oiieralions  in  other  than  the  Tor- 


$1, "3:1, 363  a.gainsi  .'7"3.I66;  call- 
loans  of  .85!iS.O""  against  $811,000;] 
Dominion  Doiids  of  .8.'.3l.l9i;  against 
•8380.703.  Other  wni  kitig  eaiiital  ' 
iionis  showed  less  outstandiug 


to  $1.697.0.36.  wa...  equal  to  $3.77  per  in  February  market  wer,'  repon.-d  quite 

share  cm  the  .24.000  common  shares  „„  ‘  ainst  6‘’0‘’10  tons  a  vear  ago  "  I'l’eakdown  of  Hie  ,.j,;,ngos. 

wl.h  S3,«7  „yl„.  . .  „„„ 

share  for  the  six  months  ended  I  cb-  -r-  ofoo--  onto  area  sliarpl.v  alfecteii  iiroiii.'-  ,  r. 


Ulciieil  IjotB 


uMtim 


si  i  -- . : . 

i.ncl  net  profit  iner'eased  from  .$3.9.38,-'  S.To^oal ' T)i.r!n2  rVbtmar.v?"  9l'J  Allglo-NorWCgian  Holdings 

::.'y  29. 191;:-  tr$3.o;:L9;r  Ri;;x  e:r;:i5?o;^in:"or^;tJ;:  Net  loss  for  19^ 

six  moil t I.s  ended  l  ohruary  38.  394  1.  , 

,  .  .  '  ,  lignite  coal,  rrodtiedou  in  llriLir,h 


The  homled  debt,  iiuisiaiiding  has  I 
been  reduced  from  .8i;,:;5",""0  lo  -85.- 
.513,01)0  and  total  liabilities  were  re¬ 
duced  from  $7.399.St;9  (o  $('.,751,54  3. 


Reports  Ne^Loss  for  1940  q  ^  r  Revenues  Show 

Angio-Norvvegiaii  Holdings,  Ltd..  Further  Broad  Increases 


International  Metal  Industries 


Reduces  Ektck  Dividends  Further  ■*3,8';/^  below  the  l  eixi.ai..-  i9io 

(olal,  .MIno{j  In  l-..'Ui;aUTH'\san  i>io- 
^  _  (liu  ptl  l.'T7»r):tS  lli!n  roi'ri  si'moti 


■olumhir,  amounted  to  14  1.047  tons  ''""ual  report  for  1940  .shows  net 

.  ...  . .  Lvq-j  r»r  Q1T  OkR  o  a  rntAinnrnH  \vitli  n 


1;  -  . 


/■'nrllier  redcctlon  in  liie  arreara 


I  a  39.095  Inereaso  ovor  the  oiii|iu(,  a 
of  holh  elacaos  of  (.referred  slock  o  iloellno  wn.;  i  ec- 

nf  Hilern.il lo.ial  Melal  liidu.sl  rle..®.  ,,,(l(>,i  (n  the  r't’iuliieiloil  froi.i  .'.'ow 
Llitiltc*'!,  v.'ici  annoiinei d  this  week  i  odiK.s,  ( ne  inenil.'n  loial 

when  ll)e  eoriipaii.v  dee  ared  dtv.-  .ici.ii  (..hm  .oiiii.ii  i  e.l  wlili  I.'. - 


di"(ds  of  .$3  a  :-iia'’e  In  add'tion  m 
the  regular  ((("(rieily  dlshursemenis 
of  $1.50  ((  share. 

DlsIl’ihuHotia  icre  pityahlti  .\la>  I 
(o  rtlia re.hohler !  of  record  Api'll  15. 
I'X'vliiit  iieeumidatioiiM  of  $I:|  a 
share  on  each  of  the  i.-c.sues,  laiai 


was  11, I'll  lolls  i'o()i|.())  e.l  wlHi  ! 
518  tour,  In  IVhiiiar.v,  19!", 


ntoDi  f 'I'iov  IN  H.c 


VaDcoiiver  llrlit.sl(  CohotiM;  ’ 
ei'iliral  elec,  lie  .".(lloii.s  I'llioil  o(j( 
put,  of  183,0  13,000  klldwatl  hour: 
for  .Ltnunry  last.  During  .laiiuaiv 


los.i  of  $13,963  a®  eompared  with  a 
(iio-  income  of  $88,900  in  1939.  The 

Hied  sheet  reveal.®  current  lia- 

.|  l.ilitles  of  $3('..5,3$1  against  net  as- 
i('.e-  '^'2,5.723. 

.No  dividends  woie  rreeived  fror.l 
oi'ii  riit.shili) ries  o-  a.s.-oetated  eomp'in- 
j.  !('.'  ('.iirlu;:  Hi,'  ri.-.ea’.  ye.'i.r,  on  ne- 
<ot(ii'  e'  Hie  WM",  All  vesseLs  he- 
loiigiiig  lO  Hie  aH.-ei  iaiei'd  eoiiipaii- 
,  ies  a.’c'  Hilly  emii’iyed  aildlhequos- 
■  '  idii  o'  :('m"iieriiHon  in  each  ease 
d;  '  i.s  iintier  e  in.-;:. P  .  at  ion  wiit;  t.hn  iin- 
"9'  Hiorlil:''. 

Two  MoiU.’e'.C.er.i  A,  H,  i.an.l  r.li'l 


Showing  ilio  l.ir; 
inerea.se  so  fa;-  ihi  . 
venue:®  of  the  (  :n; 
Railways  lolalleil  !f 
we'‘k  ended  Ainll 
(..•ii'cd  with  $:i,S77.5 
(leriod  of  Ir.  I,  y,  .i, 
i-rca.®:-  of  $l.:i6,.V 


pe-ccniage 
.■.a:,  gross  re- j 
i;..:'i  .National  I 
,5:11.051  ill  thej 
I  !M  1 ,  a  ®  com-  ’ 
'.  in  Hie  like 
brin,'.’  ;,it  In- 
i,  4  !.  2  (.er 


Ji 

) 


I’cevioiis  hiri!.  (x 
I  Ills  vear  wa.s  I'.'.l  | 
in  I  he  final  1 1  n  ' 
.M.i  leh. 

’i'he  liucst  canCng 


e  |ici '•eMUige  gnlli 
.’i.l  (.il  eeni,  .shown 
1 1  r.  O.iy  (irrlod  of 

iCng.®  I'l’iiight  mi.al 


Imperial  Bank  of  Canada  welcomes 
applications  for  loans  for  business 
purposes.  If  you  have  a  sound 
proposal,  we  will  be  glad  to  con¬ 
sider  it  and  odvonce  necessary 
assistance  upon  satisfactory  terms. 

Our  nearest  local  manager  will  be 
pleased  to  meet  you  and  discuss 
details. 

IMPERIAL  BANK 
OF  CANADA 

Head  Office:  Toronto 
BRANCHIS  THROUGHOUT  CANADA 


.vewr  111"  ccnnimny  reduced  nrreai'K  i'!Vjo'''i"rodiieLVm^^  l"?  I'.kli'll'.  i  '"’'‘h  nppelnted  lc»  for  the  yeB.r  to  ihne  I"  f'O.SnS  ,518 

$13  a  Khtiro  und  th»  yeicr  before  OOO  ’kllow'alt  liour.s,' Tho  woikd.tV  dlreeioro  n«  tliree  .NoevveBinn  ntcBliiei  $57.2.51,631  In  tiui.  JJUe  pel'- ' 

M.2d  u  elmre  wu-e  paid  "«  ari'eare,  ‘  '  '  ’  . . .  - .  .  of  eiitjni. 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  11,  1941 


SHARP  REDUaiON 
EARNINGS  SHOWN 
CONSOL  BAKERIES, 

Net  For  1940  Equal  to  70  Cents 
A  Share  On  Stock  As  Against 
$1.25  A  Share  in  1939 

DUE  TO  FLOUR  TAX 

Toronto  Bureau  The  Financial  Time* 


Great  Minds  at  Work — On  All  Fools  Day  A  I  I  HE  LOOKOU  1 


(Coiilimicd  from  Paso  I) 


ducts,  raw  cotton,  raw  silk  and 
cheese,  whereas  decreases  occurred 
in  steers,  hogs,  meats,  butter,  lard 
and  eggs. 

Business  Up  55  Per  Cent 


The  August  Senate  Decides  That  It  Doesn’t  Know  What  It  Is  Talking  About 

From  Haniard'*  Report  of  Senate  Debate  April  I,  1941. 


The  serious  iispect  of  the  labour,  motive,  coal  and  other  Industries  ]V{onths  1941 


CH.NTIt.AM/KD  Tlt.AKKIC  ourablo  gentlemen  to  the  railway 
(■0.\TI{f)l.  SYSTK.'I  authorities.  The  attswer  to  my  iu- 

'  ,  Miiiry  luetty  well  gives  the  estimate 

On  the  Orders  of  the  Da>  .  co.'^t.  1  atii  not  sufficienll.v  con- 

Hon.  K.  It.  ni.ACK:  Honourable  versant  with  railwtiy  mamigement 
members,  before  the  Orders  of  the  to  give  tiny  detailed  itiformatioii. 


ourable  gentlemen  to  the  railway 'the  facts  and  tm  ex|)lanatton  that 
authorities.  The  attswer  to  my  in- 1  will  satisfy  the  .Senate, 
itiiiry  iiretty  well  gives  the  estimate  ‘ 


siluition  in  the  Slates  is  that  there  ''C'lT  «  tremendous  surge  of  tkist- 
,  .  ,  . . .  orn.Moni  I ‘’f  sbopi'ing  at  retail  trade  centres 

has  been  a  tendency  lot  ^ovetnment  ^^^^^j  spring  building 

'  colic  ilia  to  I'lS  to  suppoit  wtige  *11-  In  immy  years.  | 

cretises.  in  the  vtirious  sctilcincnis  '|•|lc  unusual  winter  rush  to  com- [ 
that  Imve  ended  scvciitl  recent  lilete  tiireraft.  .slilpbuildiiig,  muni- 


Httsincss  operations  recorded  a 
gitin  of  about  la.."  tier  cent  in  the 
first  two  motiths  of  Ittll  over  the 
like  pcriorl  of  1010.  The  Dominion 
Iturcau  of  Stnlistics’  index  of  the 


Day  are  called.  1  want  to  refer  to  tind  therefore  1  slmll  not  iittemi)!  “'o  talking  about, 

my  inquiry  which  the  leader  of  the  to  do  so.  If  the  eost  is  going  to  be  Some  lion.  .SlO.VATOItS;  Dh.  f 

House  answered  a  few  minutes  ago.  11.200.000.  and  ITiited  Stall's  ex-  „  ,, 

itx  it  will  hr*  nhsprvf'il  1  ph:ini>«*  whioh  ..I  ••oil.  Mr.  ti.VKt.  I  tiled  to 


ntors.  V  wish'  the  honourable  the  sovonimeiii  policy  has, 

le.ider  of  tlie  House  would  tell  us  been  to  |iui  ti  floor  lu'low  which  i 
whiit  we  are  talking  about.  rai  iii  products  prii-es  may  not  go.  | 


will  sitiLfv  •!.  .  cretises.  in  the  vtirious  sciilcinenis  T|ic  unusual  winter  rush  to  com-  periou  oi  '  "c  i.’omiuioii 

**in  satlsf.x  the  .sniatr.  .cccni  '  plete  airerafl.  .shipbuilding,  muni-  of 

Hon.  .Mr.  HAlii:  Honourable  sen-  .....  oriooi'iii  ooiicv  i,  «"<1  mi.scellaneous  defence  volume  of  busint.ss  .ivor- 

ntors.  I  wisli  the  lionourable  the  sltikts,  I  he  ^o*i  lumil  flu.  ^  aged  128..T  against  111.2  a  .vt'ttr  ago. 

leader  of  tlie  Hou.se  would  tell  us  been  to  |tui  ti  floor  below  whichi^^^  1^,,!  busiest  eomi>arable  Wliolcsale  prices  averaged  sligbt- 

wliiit  we  are  talking  about.  farm  prodiicis  prices  may  not  go.||ioriod  for  builders  since  the  decade  "bile  a  considerable  dc- 

Some  bon.  .'^lO.VATOItS;  Db.  oil.  tmd  a  (oiling  lieyoiid  wliieli  iiidiis-  following  the  fir.sl  great  war.  ^'"le  was  reeordwl  in  common 

....  H  i  ll  iirices  (••iiinoi  tiscend.  Once  la- 1  T''c  <|uarter's  gain  in  engineering  stock  prices.  I  be  bou<l  mark(!l  was 

Hon.  .^|r.  H.VKi;  I  tried  lo  get  '  •  willin''  awards  wliicli  more  than  doubled  af  a  considerably  biglicr  level  than 

the  honourable  senator  from  West-ibor  Imd.s  tin  .,o\einmciit  is  williii„  figure  for  the  compartiblc  1940  •f’C  early  moutlis  of  last  year, 
morland  to*  tell  me  what  it  is  we  :  n,  support  wage  im  reascs.  tiie  pres- 1  ,1,^.  p,. palest  for  ’* “s®  made  of  bank  dcimsits, 

are  discussing,  and  1  failed.  I  had  f,„.  1,1-1, ,'r  ptn  rales  will  be-  the  period  on  record  '  as  indicated  by  statistics  of  Itank 

boped  tbele.mlerofibc'Honsewouol  general.  With  liigber  costs,  it;  Industrial  survo.vs  cmpliasir-ed  ‘lebiUs.  was  somewliat  greater,  tlie 

tell  me.  hut  I  am  still  In  the  dark.  *' .  ..  ...... o.-.jIu-  ......nti,.-  cbenties  ciislied  in  the  first  two 


report.'’with  net  earnings  being  re-  ter  of  my  inquiry  not  in  any  critical  would  meet  the  situation,  bi'cause  ^  ^Hl  pe  hard  lo  Imid  down  ptltes  of’plant  expansion  generaliy.  coutuing  td  Um 

Hii.  ed  to  1*0  enii  il  to  'll  cents  spirit,  but  entirely  with  a  view  to  the  congestion  is  onlv  a  war-time  ’  ^  '  11  .*'0  1.  i-  .  j  .  a  .  \  ...  i......  -.H  both  governmcnl-finaneed  and  pri-  months  of  the  picsent  .icdi  b.iMiij, 

^  sb  rr,m*tbe  "18  4^^^^^^  information  that  may  be  of  :  condition,  I  do  not  believe  man.i  !  products.  A.s  p.ic.s  art-  , ate  ventures,  is  proceeding  at  the  been  compared  with 

sfand'ini;  from  "the  Iffpi  nroftt  of  benefit  lo  the  Department  of  Trans-  of  us  are  hopeful  enougli  to  tliiiik  "  ‘"“"V,''** V  1*  it**  *  1.  n  demiimls  for  w.ige  im  1  e.i..es  since  1929.  t  on.sidering  $.>.B90,000,0II0  in  I.lic  like  pciiod  l.ist 

s'o"  -  o/  t  no.  s';..rT  port.  If  I  am  not  in  order.  I  would  that  after  the  war  is  over  railwav  .  ^  1  "ill  become  .note  widespread  it.  ,i,p,  ,1,.,,  start,  some  calculated  total  >car. 

.„M...tl  or  .,1.  .1  per  .h.  rc.  ^  atlen- '  traffic  will  continue  to  increase.  If  Vn  '’  .'m.  en  wtiZ^^^  word.s.  the  old  mc.ous  sp.ial  plant  expenditures  this  year  would  - 

Opera.mg  profits  or  the  ycoa.  proposed  installation,  we  were  to  lay  down  a  little  more  m  m  '  $9,000,000,009. 

under  review  were  lower  nt  ,  . . ui.^  ..  k,-  tho  r'h.iif  i  fr»i.  ti,*.  .1 . .  i*  .1  Kiiow’lim  what  it  is.  It  the  honoui-  ul  inrhitioii.  '  k..:!!-..-.  * _ ...itu  OITICIlCrS  l^Ci 


‘‘  f  .1  notice  that  I  shall  call  atlen- '  traffic  will  continue  to  increase.  If  ,1,1,!  r  ,  *• 

Operal.ng  profits  or  the  ycoar  proposed  installation,  we  were  to  lay  down  a  little  more  V”’ 

under  review  were  lower  at  $4..b.-  ,  nue  a  ruling  by  the  Chair,  trackage  for  the  duration  of  the 

.870.  as  compared  with  $..S;;,41.  in  ^  ^  .  able  member  from  Parkdale  (Hon. 

1999.  wliicli  iiresident  Kobert  Me-  The  Hon.  the  SPDAIxKR:  ’^be  ui>  •itid  n>;p  ^'‘irdoekl  cannot  It'll  u.s,  I 

.Mullen  attributed  to  the  imposition  lionourable  genlleman  conlthproceod  ,  “  Thus  we  sh<  nia  ..v  ,i,i 

of  the  Don.inion  processing  tax  of,  with  unani.uous  consent.  a‘n  inx^lsn.tont  of  .Sonte  Hon.  SIO.NAT 

.0  reni.s  a  b.arrel  on  nour  m  .Inly.  DANDURAND:  1  un-  000  and  $2,000,000.  to  be  chargt'd 

1911.  1  he  effect  of  this  tax  eon  d  ,]p,>;);,nd  the  lionourable  gentleman 'against  the  eai>ital  account  of  the 

not  be  off. set  by  increasing  the  re-  intended  to  say  that  be  would  draw  |  railway.  The  cost  of  laying  down  sbould  bo  done 

lail  price  of  the  company  s  iirod-  attention  of  the  Senate  to  the  the  additional  track  would  be  oiilv  Hon.  .Mr.  D.\NI 


Smelters  Net 

Is  Maintained, 

Gain  in  Gross 


DANDP  RA.ND: 


'war  materials  are  to  be  '  ^-^••rt  'b^  Intervention 

I  diiilii  on  Her  limited  suitply  ol  *- .b.  •  c, 


.  *  •  . . , —  ,  .  .  uiu’iiiiuii  YU  iiir  oY'Nrtif  181  iiitf  iiutiiiiuiiai  traciv  wuiiKi  oc  oiiiy  •tvii.  .yi  r.  ir.\ urt.  u  i./ .  i  x*******  . . .  i--.  •  D*  IT  »  *  Qfr  I 

nets,  iind  altliougb  imit  sales  were  ,„atter  of  bis  inquiry.  This.  I  think,  a  slight  proportion  of  that  amou;il.  Iliink  I  can  go  to  Ibu  fountain  of  exclumge.  fto  such  pui  itoscs,  w  ill  lie  ,  “*S  raclor  in  Oteei 

increased,  a  rediU'tion  in  operating  does  not  appear  on  the  Order  Paper,  and  the  difference  saved  could  be  knowledge.  Ilic  Dcparlmeiit  o!  inien.sifieil.  .Mso  it- w  ill  be  liaid  to  Altlioiigli  it  is  hoped  Ihtil  a  major 

lirofil.s  resulted,  the  president  point-  h,,(  ]  have  no  objection  to  bis  pro-  applied  to  war  purposes.  iTransport.  and  secure  iiiformatiun  ,  ,1,,..  •.uniiv  -strike  at  the  I’liiled  Stales  Steel 


ed  out.  eooding.  What  1  litive  given  you,  honour 

Net  profit  showed  a  further  de-  „  niXCK-  Ax  a  matter  -i'  ^tble  gentlemen,  is  not  my  own  opin 

(•lease  following  the  deduciiou  of  ^i^^ds  were'on  the  notice  f"’’  '  bave  no  intimate  know! 

of  inquiry  that  1  handed  to  the  ; ’'.‘'f  ^  1  am  not  eriti 

ill  $liil.812.  and  taxes  of  $114.|i'9.  cizing  tin*  railway  management,  lie 

increased  from  $S1.2Pt  a  year  ago.  , a  cause  I  liave  not  siiffirieni  know! 

logetlicr  with  tlie  usual  salaries  and  *  placed  my  inquiry  on  tlie  (.  ider  -edge  to  do  ."o.  blit  it  seems  lo  nu 
fees.  .After  iia.Miient  of  dividends  of  i’oper  because  of  .a  discussion  t'tj,at  ihe  suggestion  made  Is  sound 
.$1  per  share,  iiggregatiing  091S.1I0,  board  last  .lannary  among  iail"a>  flnanciiilly,  and  a  proper  one  lo  hi 
earned  .surplus  was  rednecd  to  nien  in  regard  to  tlie  proposed  in-  placed  before  the  .Alinisfcr  or  ih': 


eooding.  What  1  litive  given  you,  bononr-  as  to  what  it  all  means. 

Hon.  Mr.  RLACK:  As  a  matter  of  ;*blo  gentlemen,  is  not  my  own  opin-  ^011.  Mr.  HAIC:  Hear,  bear. 

fact,  the  word.s  were  on  the  notice  f"''  bave  no  intimate  know!-  - 

of  inquiry  that  1  handed  to  the  ; ’'.‘‘f  ^  "’’''•’’’‘’i-  1  am  not  eriti- 

cizing  the  railway  management,  lie-  Federal  PollCV 
cause  I  have  not  siiffirieni  know!-  *  " 

!  placed  my  inquiry  on  the  Order  ^  .,0.  but  it  seems  lo  me  Will  EnCOUragC 

Paper  because  of  .a  discussion  'that  llie  suggestion  made  Is  sound 


Coarse  Grains 


I  Increasing  building,  together  with 

17  M™klT.nn'o;  ur",  Esp^ial  Concem  the  hiring  of  workers  .0  opera.o  Is  Maintained, 

hiiik  we  are  lost."  '  In  the  Dominion  '’lams.  ';’‘''«f‘’rt  l.i  absoid.  a  ^ 

large  part  of  the  remaining  uneni-  V»aiii  ui  vaiwoo 

Some  Hon.  SIO.N.ATOR.S;  Ob,  oh-  |  Canada  has  an  ('spcinil  coticciu  In  ployed,  estimated  at  between  5,000.-  — - 

Hon.  Mr.  H.MO:  I  think  some-:  Ibis  (lueslioii.  because  if  prices  (ir:0(i0  and  7,000,000.  (fonJa-ci’  fiom  Pago  1 1 

'war  materials  tifc  to  t»c  lalscd  Ibc  p  ,  11  »  *  .•  bills  of  $748. 1 69.  while  cash  is  show  n 

,  ,  .  ,  I  y  Federal  Intervention  up  $2,450,000  at  $5,961,042. 

dram  011  Met  limited  supply  (d  f  9=  „  ‘ 

c.xcliangc.  f(o  ,sucb  purposes,  w  ill  lie ,  nig  Factor  in  steel  Subsidiary  IMtideiids 

inicn.sificil.  Also  it  w  ill  be  bard  to  Altliougb  it  is  hoped  that  a  major  Principal  cliHiiges  among  linbililie.s 
conirol  w  i-'c  rates  in  Ibis  countrv  id'-ikc  at  the  I'liiled  Stales  Steel  are  an  increase  of  nearly  .$2,100,00ii 

‘  ”  !  I  .  ■  •  1  Plom-'t  foo  lo^  averted,  the  threat  of  in  payables  to  $9,868,886;  a  rodnclioii 

it  they  get  o’.it  oi  hand  acioss  llic  slopptigo  is  causing  some  of  $2,550,000  in  amount  duo  subsid- 

lliue.  appi elionsioii  among  steel  eonsum-  iarics  to  $2,056,479;  an  increase  of 

[  .M  tlie  iiioiiieni.  11  is  learned  from  cis.  especially  those  w  lio  bold  na-  over  $1,700,000  in  tax  reserves  to 

infoi  iiK'd  iiuarters.  ati  ai  raiigcmenl  tioiial  defense  work  eoniiiicts.  lOveii  $2,860,205  and  a  rcdiieiion  of  nearly 

.  ,  .  ‘  a  iHirt  sbiit-down  at  some  of  the  $400,000  in  dividends  payable  to  $1.- 

lor  liii.'incial  aid  to  t  anada  liom  iliel,,  '  ,  ... 

Steel  Corporations  subsidiaries  704,973. 

t  lilted  Staic.s  IS  not  minimcnl.  It  o^'  Uconld  soierely  affect  tlie  current  do-  i;„n,,ri  x.nvs  in  oarl  • 


ri  of  a  centrajized  traffic  nianagemrnf  (>f  tlie  t’anadia 
ystcni  on  tlie  Canadi.in  ^'•l-  (jonal  Railways  for  consideral 


„  ..  Hon.  J.\AIi;s  MrRDOC:K;  Hon 

Hon.  Mr.  HAIG:  Would  the  hon-  ourable  senators,  when  1  saw  tin 


(<  dntinn.'.i  fri::ii  I  age  11 
.sliortagc  have  been  received  fioni  .\1- 
be  I  la. 


.ei.aiois,  wiun  1  .saw  cross 

on  lae  tlider  lapci  I  p,.ovinc('s.  tlie  lildding  lias  been 


tboiiglu  iny  lionourable  friend  wa^ 


I  keen  for  bulls  ami  oiliei’  cattle, 
inoderaic  for  bred  sow.s  uud  rather  O' *^''iy 
hard  to  get  for  ituy  but  the  best  of  <  a 


earned  .surplus  was  reduced  to  ref..iio  lo  loc  '  m  placed  before  the  .Minister  or  ih"  -  fasbion  mis  vcai  in  t 

Si:;9,S8i;  from  $291,8^0  at  the  previ-  on  of  a  centralized  traffic  nianagemrnf  of  the  t’anadiaii  Na-  ((  ontiiin'.i  fret  I  i-e  l»  i  s  .'xcle.n  -c  ^imi.lv 

one  vear-end.  With  the  April  di-  '•m'trol  system  on  the  Canadian  Na- (  ontmn  .1  fK  .ii  I  .me  1 1  |  .s.  .  x.liaii,.  eiii.pl> 

viOenH  ..nnii.1  r-iTr.  hix  lieen  rr-  Dmial  Railways.  '  .shortage  lia  vc  bceii  I'ccci  V  cd  f  I  oiii  A 1  •  ^  w  ages,  and  pi  ices  o!  v 

di.ceil  lo' 00  cents  .1  share.  Hon.  Mr.  HAIG:  ^'■o^l^rt  the  hon-  ‘[s.'mUors^' Vm  needed,  doni  sl.ait  sin 

WovKina  capital  at  the  l.itest  ourahle  gentleman  cxidain  what  ‘n„‘  ,  At  the  aiinii.il  spring  Saif's  across  l,„,  |,cfo,-r 

vear-rnd  w  as  ‘slightly  lower  at  $1.-  that  isV  my  lionou.  ahlc  fricnll  was  L' ,c,,'"r'bulN  n  " 

19M2S.  as  roinpared  w  ith  81.177.-  Hon.  Mr.  RLACK ;  1  will  give  the  rr-ferriiig  to  the  automatic  bloc.^  ,,,o,Jer.ic  idi  hr.'',r^^  l  Uli  'r'^  >"'mt.  Whether 

::26  at  tile,  etui  of  Pt99.  t  iirrent  as-  explanation  as  I  have  it  from  thos.'  system  which  is  in  use  on  Inindrod.s  ,  "  „  .  :  .  ‘  ,,f  Canidi  in  licid  IS 

sets  were  higher  ai  82  022,:, 11.  up  who  know  much  more  about  the  of  miles  of  Canadian  railways  to-  ,  "I  J " , J.  I ,  'Tm  *  ‘"•"li'm  " l 
from  .$1,867,211  a  .'car  ago.  the  in-  subject  Iban  I  do.  Tlie  purpose  of  day;  but  after  liearing  tlie  aMsw,-.'r  ,  V.  r  ...  ^ 

c  rease  lakin;:  place  mainly  in  ra."!!.  the  in^iallation  is  said  lo  be  to  avoid  ^iven  tonisbl.  that  thoi'c*  is  only  si.x  ’",.*'"'*'1  !*  *!'  let  iik  loaso  cattle  *lue  ^  ^()\  ei  ninenl .  u 

which  is  doubled  at  $207.2  Giber  detention  and  to  speed  up  traffic,  miles  of  tliis  centralized  traffic  con-  th'''V'i  i  i"'”'-' I  "'8'“ 

current  a.ssets  include  invostincnis  In  other  words,  this  systtin  of  cen-  trol  system  in  Canada.  I  must  con-  '*  i  mtea  Mates,  in  bogs,  ,,i.si-me  ii  i 

at  hook  value  of  $1,972,449.  having  a  tralized  traffic  control  is  inteniod  fess  that  I  do  not  know  anything  bm-^'fmnmr.s  arc  prepared  to  provide  ,  ^1>'  •"""  fb-MUii.  a  . 

market  value  of  $1,426,806.  inven-  in  facilitate  the  loading  and  unload-  about  it  and  that  it  ratinot  lie  at  '  •'''|8b*  'iiciease  fiom  their  | 

lories  of  $20.5.179  and  receivables  of  iiig  of  trains  and  the  clearing  of  all  what  1  thought  it  was.  We  hav  ""”  and  lior.ses  will  play  less  i-|^g  Economic  Index 

$296,100.  Current  liabilities  in-  traffic  where  there  is  congestion.  the  automatic  lilock  system  on  hun-j'.’**’'  Rbtiing  in  the  crop  tlnin  in 

creased  to  $589,415  from  $989,898  a  There  is  no  doubt  that  in  the  dreds  of  miles  of  onr  railways.  I i  IVlOVes  oharpiy  Upwa 
year  ago.  mainly  as  the  result  of  Maritime  Provinces,  hotli  on  the  .Many  of  you.  in  tiding  on  a  train,!  >o  Great  (bouse  'I  lie  economic  index  o 


.  wdiiKl  severely  aiieci  me  curreni  nc-  Koport  says  in  p.irl ' 

.said  Canada  can  get  along  .ifici  ,i  ,ense  projects  of  the  company,  such  ,.,.„uired  bv  The  Companie.C 

lasbioii  mis  veai.  in  tlic  inailci  of  tis  plates  for  mcreliaiil  and  naval  •  |,.,vp  reported 

pnniding  ^I'ipl'bMding  bars  for  an.munitmii  ^  -  opinion  that  the  dividends 

i  tin/  f'linsi  fMlirirntPil  Siloo  fiM*  flf*-  «  .  ... 


.  ,  'and  guns,  fabricated  steel  for  de- 
swages.  and  puces  ol  war  materials  ^  constructional  works  and  the 

needed,  (lout  sl.ait  shooting  up  in  n,.,niir;,ciiii-(i  of  liiab-grado  tirmor 


from  subsidiary  companies  which 

. ;,r', "  . . . 

out  llie  Itin  IS  likely  to  lie  .scraped  |  Ol.serv cm  believe  that  t  ie  large  j,,  „,e  perils,  less  lo.s.ses. 

pi  cliy  clean.  W  lietber  liinilcil  M.itns  "f  ""  ^b>'’^'rt'«'‘b‘«  f'"'  •'  ''••if  In 

of  t  anadtan-bcd  L.s.  securities,  a  j;::.;:rrd;!vo,(:,."’‘^ 


horses.  The  sales  refleeled  flic  will-  ||,;,ii  fioiii  the  C.S.  governiiicin  to  ’oc, enough  for  I'ederHl  intervention  to 
Itigness  til  furilier  increase  cattle  due  < -iniadian  gov  ei  niiienl .  or  some  oilier  1  prevent  anv  stoppage  of  tlie  work, 
lo  g(,,al  demand  fr,, .11  the  home  mar-:  devel-i  I-fte  la.si  week  attention  in  .be 


kei  and  tlie  Piiited  States.  In  hogs,  |  ‘  ‘  . 

most  fat  niei's  are  prepared  to  provide  j  "P'  |•^'•s(•nl'c.  it  is  saiil 

for  any  slight  increase  from  their  - - 


this  coniieetion  it  should  be  not  iced 
tlial  the  surplus  of  the  West  Koote¬ 
nay  Power  and  Liglit  (  ompany.  Lim¬ 
ited.  as  at  December  91,  PHO.  was 


part  in  putting  in  the  crop  tliiin  in 
former  years. 


higher  tax  reserve.s. 


Canadian  National  Railways  and  on  have  seen  the  signal  raiseil  behiii'l 
Canadian  Pacific  Railway,  there  is  you  as  you  went  past,  and  it  drop- 

much  congestion  of  traffic  during  ped  when  you  got  out  of  the  block.  i‘'‘  "!  '"ei 

Ul^OCD  uApCD  tlie  winter  season,  especially  under  1  know  that  system  works  quite  ‘'""•'t  under  the  seed  drill.  On  the 

mUllljlt  1  ril  LiA  vvar  condition.s.  In  peace-time,  for  satisfactorily  on  liundreds  of  miles  '•*''”>«  subject  to  warm  winds  from 

a  number  of  years  preceding  the  in  botli,  Lastern  and  Western  Can-  ;':’^  southwest  the  iuercasing  prac- 
PPI^CC  |7YP|(/^TI?P  war,  there  had  been  no  ir.nffic  con-  ada.  Rut  vvliat  tlie  honourable  gen-  been  m  fallow  half  the  land 

1  AIvIjO  LiAI  LivIIjI/  .“gftion.  At  the  present  time  there  ileman  refers  to  must  be  something  | .'ear.  Ibis  means  that  sum- 
_  is  great  congestion,  particularly  emirelv  different.  ‘  nici  fallow  acreage  can  only  bo  eii- 

I  ^  -  ^  .•  from  Moncton  to  Halifax,  and  TO  a  „  '  ,  larged  by  fallowing  a  field  two  year.s 

Kenewed  Uain  in  Consumption  lesser  extent  from  Moncton  to  Saint  "bo.  .'it  h.aii..  i  was  irving  to  jp  .succcs.sion.  a  prartico  unlikely  to 

and  Rise  in  Orders  Point  ''olm.  where  the  Canadian  Pacific  11"'’ n'f,? ,  "b  rbl'twcd  in  spite  of  the  $1  bonus. 

_  .  ,  Railway  takes  a  good  deal  of  the  ‘  Coarse  grains  are  less  suited  to 

to  rnce  Increase  traffic.  Hon.  .Mr.  CAI.DLR:  Honourable  ">''0  than  to  the  land  fiirihcr 

1  put  tny  inquiry  on  the  Order  senators.  1  presume  wc  an  speak-  I'ufib  vviili  higher  rainfall  or  lower 
.New  A'ork. — The  liigli  rate  of  op-  Paper  liecause  of  the  discussion  to  ing  lo  a  motion  of  tlie  lionourable  ;  P'ai'oration.  The  soutlivvestern  prai- 
or<ations  in  the  C.S.  paper  industry  vvhicl)  I  have  already  referred  and  gentleman  (Hon.  .Mr.  RIack  )  thaiiries  will,  therefore,  according  to  rc- 


j  >0  Greal  (  bou^e 

I  .No  great  change  in  crops  is  look- 
led  for  in  the  areas  that  will  first 
come  under  the  seed  drill.  On  the 


.  ,  '  ,.  ■  .  . ..........V.  '  i.i.p  miiifliwest  Ihe  inci-PasinL-  nr-i.-  ni?ner  man  tile  total  or  IUI..X  lOI 

a  number  of  years  preceding  the  in  botli,  Lastern  and  Western  Can-:'!'^  soutnwest  me  iu(  teasing  pra(-  f.nn-osnoinlin''  week  in  1010 
war  ihei'P  b.nri  been  no  Ir.nffie  eon-  nda  lint  w-liat  the  hnnem-ohln  fon .  tice  lias  hoCIl  to  fallow  half  lllC  land  ..  ..  , 


Moves  Sharply  Upward  '  specific'  imstrueVions  cove 

'Ihccconomic  index  of  tlie  Domin- ;  sfap  iron  and  t 

ion  Ruicau  of  Statistics.  Itascd  on  grades  at  the  important  cciiteis. 
six  economic  factors,  rose  lo  111.9.  * 

a  gain  of  9.1  )i.c.  over  Ihe  iiiS.6  of  Wholesale  Prices 


farms  subjeri  to  warm  winds  from  Pteceding  vvcck,  and  10.2  P-P-  Continue  lo  Advance 

tllf*  urkll  t  )l  W’nvt  fhr*  i  ii  r>  pau  ci  n  ir  tifi/..  llichOI'  th«in  t  llO  fOl<ll  of  HM.S  foi  . 


I.ate  last  week  attention  in  the  j';":/-.,, 
l-ederal  Governmenfs  first  large-  "'"'"'''y 

. 

almost  all  scrap  iron  and  -s'cel  I  f'’!' 

grades  at  the  important  centers.  l'""c  "'Rhcr  t  '"''  f'''-  "  "  >0*" 

_  i  ing  December  91,  1999.  .Milling  costs. 

however,  were  lower,  the  result 

Wholesale  Knees  „,i„ing  and 

Continue  to  Advance  milling'  in  1910  was  exactly  the  same 


war,  there  had  been  no  traffic  con-  ada.  Rut  vvliat  tlie  honourable  gen-  '  ^  necii  lo  laiiow  naif  me  land 
gestion.  At  the  present  time  there  ileman  refers  to  inu.xt  be  something  | .'ear.  Ibis  means  ihal  sum- 

is  great  congestion,  particularly  emirelv  different.  ‘  mci  fullow  acreage  can  only  bo  eii- 

from  Moncton  to  Halifax,  and  TO  a  „  '  ,  .  larged  by  fallowing  .a  field  two  year.s 

lesser  extent  from  Moncton  to  Saint  V  .  'i  ''”’‘7  a  prartieo  unlikely  to 

.lohn.  where  the  Canadian  Pacific  ""rtetstand  what  it  was.  but  I  could  Pe  followed  in  spite  of  tlie  $1  bonus. 
Railway  takes  a  good  deal  of  the  "’’rt  Coarse  grains  are  less  suited  m 

traffic.  Hon.  .Mr.  CAI.DLR:  Honourable  '"''a  than  to  the  land  fiirihcf 

1  put  tny  inquiry  on  the  Order  senators.  1  presume  wc  an  speak-  I'mib  vviili  higher  rainfall  or  lower 

Paper  liecause  of  the  discussion  to  ing  lo  a  motion  of  tlie  lionourable  ;  P'aporaiion.  The  southwestern  prai- 


Dtiriiig  tlie  period  ending  .March  29. 
carloadings  recorded  an  increase  in 
boUi  eastern  and  western  divi¬ 
sions,  'I'he  index  for  i.he  country  as 


.After  a  jiatise  iu  the  week  ending  199!t.  Ihe  grade  ol  the  me  cx- 

.\Iarcb  28.  the  index  number  of  D'acted  was  slightly  liiglicr  tliim  in 
wliolcsale  pi’iccs  ou  I  lie  1926  base  as  Hic  previous  .'eat. 

KiP.  continued  to  advance  rising  . 7,  .. “  ,7, .~..r  J.T , „  -riii  "r 

from  86.9  to  86.5  for  the  week  of  HtUKH  OL  fPl  I 

.April  4.  'I'his  was  1.2  below  the  peak  Winnipeg  ■—  .An  increase  of  29.9 


79,,?';:; r:,.;;;  s', f, ItawlSJ s' 

t  find  out.  Coarse  grains  are  less  suited  to  ’rt  -  "’c  pietcdin,-  week  and  j„iv  le,  1997,  and  14.6  above  the  freamery  butter  production  duriii;- 

Hon.  .Mr.  CAI.DLR:  Honourable  '"''a  than  to  the  land  further  "  j  lovVof  7 1  .!i' for  the  week  of  August 

nators.  1  presume  wc  an  sm  ak-  »'"■">  ""'i  lainfall  or  lower  wTs''' ' uncbaiv'ctr'  fnilu  *""tlie  !  Among  the  more  important  o|''cLna(lm-'  2.799.'o99  po'imds\v(^n'' 

g  to  a  motion  of  tlie  lionourable  ;  P'apoiaiion.  I  he  soutliw  cstern  prai-  .  ^  ^  liciii"  9  1  n.c.  1 '‘""'""'rtitics  to  .sell  higher  than  in  produced,  compared  witli  2.265,57  1 

ntleman  (Hon.  .Mr.  RIack)  thai  ifies  will,  iherefore.  according  to  re-  '  ri.m,.,  ..f  ((’’ •>  ..Ji-ihiixiirH  'lie  previous  week  were  graius,  during  tiie  same  two  months  a  ycai 

\i-ill  r„ll  ...  i ...  nnil  <  xlw.w  litllo  roaiif.i,..,  '>'<9  t  "C  lUUIC  ol  .So..  CSlallllhllCO  _  _  _  _ J _  _ 


gcncially,  idiis  incoming  orders  because  of  some  questions  I  asked  he  will  call  attention  to  certain  i  pmt.s  received,  show  little  reduction  '  _  '  ,?  ■  .‘.nn  sugar,  potatoes,  flour  and  milled  pro- |  ago. 

which  in  some  lines  have  exceeded  llie  railwav  men  who  engaged  in  matters.  i  in  w  heat  acreage.  ^^c  cm  i  csponaing  wc  K  in  .  . _ _ 


production,  has  brought  a  definite  that  discussion  with  regard  to  the 
trend  toward  higher  prices.  Ou  some  advisability  cf  this  system.  I  in- 
gradcs  of  paper  this  iniprovemeiit  tend  now  to  give  the  honourable 
is  reflected  in  elimination  of  con-  leader  of  the  H(iuse  tlie  criticisms 
(Ts.sions  from  list  prices  but  in  i  then  hearil.  which.  I  may  add, 
otlior  instances,  quotations  have  at-  were  not  condemnatory, 
iiiallv  been  advanced.  The  railway  men  who  were  op- 


Hon.  Mr.  D.\NDri;.\ND: 
necessarily  a  motion. 


'  Kurt  her  north  and  east  in  the 
■black  soil  belt,  wliicli  covers  much  of 
•souihern  .Manitoba  and  southeastern 


The  semsltivc  index  of  material 
prices  rose  from  68,8  to  69.7.  Slight  ' 
gains  in  vegetable  products,  textiles 


isms.  Hon.Mr.CALDKR:  My  difficuRv 'sa^kmchewan  ,d^^^  and  iron  and  steel  were  balanced 

•idd  is  that  1  do  not  underxt •, n.i  ti,..  ..iti,  . ‘'“""‘P  ‘'9  ana  exiciias  across  tlie  ^v  declines  in  animal  products  and 

ati(^..  at  all  I  lo  nm  near  the  ,„cniieals.  The  price  index  for  farm 

on-  honourablemembe^  mn  Ve  L  i  Prortucts  fell  off  from  69.4  to  69.1 


Canadian  Business  Index 


The  railway  men  who  were  op-  honourable  nieniher  from  W'estnioi-  !  vgtMnriMiiv  tnLhir*AH  in  liiit:  .ii  au  reii  on  rroni  u 

Ki-'ifi  vvnnnin"  naner  vvhicli  Ins  POsed  lo  installation  of  the  system  land  I  Hoii.  .Mr.  RIack),  who  onlv  '  f  j.  j  during  the  week  under  review.  ,  iveons  i  .t.omn.s 

Ki.ifi  w  1  appin„  papei  nich  lia.  ^  been  tried  out  reneats  certain  conversation  lie  ,  . fat  iiiing  is  w  ell  m  gani/cd  with  Common  storks  showed  a  minor  IoIhI  m  year  19401919  .. 

been  quoted  at  $8o  a  ton  for  a  num-  “P®"  '"PI  9ii  .  pea  .  c  na  n  con  et.atimi  lie  ha.:,  (.,.^^111  collections  and  steady  ^  --'7  bping  still  Chartered  Banks  at  lebrua, 

her  of  montli.s  has  been  raised  to  p’"’®''  "'p  '  "‘tP<l  '"/an-  bean  and  give.s  o  her  intormation  shipments  of  livestock.  -5  n  c  below  the  iota  t^f  98  5  . 

tnn  -1  ir,n  v,v  nnnihnr  nf  nC  1  ’  =  In.  “da.  over  anv  Considerable  mileage,  which  has  come  to  him ;  hut  I  doulit  ....  ..  ’'P'^  -a  I’-'-  below  ine  total  oi  .i»..i  .Savings  Deposits  . 

iorn'itir.nni  p  incr  is  ninini-  ni-r^iiifcv  * '*  answer  to  Hie  fourtli  qiiestloii  of  very  much  whether  there  is  an  hon- i  '  tPaiii  will  share  this  year  with  for  the  corresponding  week  a  year  current  Loans  . 

f  ,J,i  ,  inquiry  I  am  told  the  system  our.Tble  member  in  this  House  who  ."  ’’p  p®"***”*-'  a  pegged  min-  ago.  There  was  no  eliange  in  the  lxiLRNAL  IRAADL— D.BS 

*  •rni  ''  i  7  ,i,i,a  ,,ou  .j,  a  n.r ,  o  ''as  been  used  in  Canada  for  a  dis-  understands  exactly  what  this  Is  all  Pt  'ce-  -Also  the  price  of  hogs  index  for  capital  bond  yields,  vvliieh 

1  iii.s  IS  tne  tniiti  tipwaifi  move-  miles,  it  about.  imay  be  regarded  a.s  safe  at  a  figure  remained  at  144.9.  or  6.2  li.r.  liighei  loial  l.nporu  tebruarv 

ment  in  paiter  vohime  and  jtrice.s  pj-oposed  I  am  told  to  install  u  ,,  ,,  ,  i  r  ei'e  a  return  for  barley  at  than  the  figure  for  the  same  week  D“‘'i"'mn  ' 

since  the  start  of  the  Kuropeaii  w ar.  pioposeu  am  i  ou.  to  nustan  jj.VftDY:  Hear,  liear.  in-.m  ihn  to  cnnt=  xL-hioi,  or  lom  I  xports- tebrum 

....  ,  .  tlie  system  from  Pacific  Junction  to  least  a.s  gooa  as  tne  oil  cents  which  j  of  1919.  l<,iai  t rade— I  rbruary  . 

111(5  iii.si.  in  .-s.p  emii(?i .  i.u.  cai-  y,.,,,.,,  .,  ,iij;,anoe  of  about  i:;6  Hon.  .Mr.  CALDLR:  As  vou  can  -  i  "'p  '’i:'®''  wheat  pricel  guarantees  at  ,  The  week  wa.s  niaikcd  liy  a  sub-  uusiNLS.s  CONDI  I  IONS— JA; 


ix(u  idiming  IS  wen  organizca  vvitn  Conimon  storks  showed  a  minor 
gulur  cream  eollectioiis  and  steady  7^  g  7;.  7  being  still 

ipmenis  of  livestock.  over  25  ji.c.  lielow  the  total  of  98.5 

(  team  will  share  this  year  with  for  tlie  corresponding  week  a  year 


MNANCIAL  DBS. 

Bank  DrlutB— February  . 

Bank  Debits  2  Months  . 

Total  in  year  1940-1919  . 

Chartered  Banks  at  February  28- 

Deinand  Deposits  . 

Saviny.s  Deposits  . 

Current  Loans  . 


since  tlie  start  of  the  Kuropeaii  war. 
'I'he  first,  in  .-sepiemiier.  1999.  car¬ 
ried  thrnticli  until  early  winter  and 
then  volume  and  prices  eased  off. 
The  second  rise  started  on  the  in¬ 
vasion  of  .Norway  and  ended  wiili 
llie  collapse  of  l-'raiice.  The  low 
prices  wliicli  followeii  that  event 
lasted  until  early  thi.s  xvar. 


tance  of  from  two  to  six  miles.  It  about, 
is  proposed.  I  am  told,  to  install 
tlie  system  from  Pacific  Junction  to 
Truro,  a  distance  of  about  1:16  Hot 


Total  Imports 


Foreign  F,xports  —  F ebruary 
Total  Trade  —  February  .  .  •  • 


miles.  Tliis  is  a  long  distance  to  not  compare  certain  e.xpenditures  ''*Pal  I'oiiiis. 


siantial  increase  in  bank  clcaiiiig.s. 


be  electricallv  controlled. 

Ip  111- 

^viib  in  my  imiuiry  I  asked: 

?  low  “Has  this  system  been  in  use  un- 
cvent  der  similar  climatic  ami  snow  con¬ 
ditions  wliich  obtained  in  the  winter 


Tlie  pulp  .supply  for  American  season  on  tliat  portion  of  the  road  1,^. 

pi'.per  mills  contiiuies  liglit.  .No  where  such  installation  is  to  be  e.s-  liave  then 

pulp  at  all  was  imported  froai  tablished?"  ,  .  proposed  new  s’ 

Scitiidinav  lit  in  Keliruary  tliis  year.  I  inferred  from  vvliat  the  railway  1,.,^^.  d,,,  pypi;,,, 
in  tons  of  luilp  were  Itnuiglii  into  '"e"  said  that  the  .system  liad  not  we  stand 

ih<'  Kniied  State.-  from  iliose  coun-  hee'i  tried  ont  tinder  similar  condi- 

iries.  Ttiis  iiiipareni ly  wiis  the  first  tions.  This  winter,  from  Campbell-  Hon,  .Mr.  RI, 


vviih  expenditures  abotir  which  you.  In  these  areas  too.  wheat  is  not  •  I'l®  index  rising  15  p.c.  from  19:’,. 4 
know  nothing,  and  with  respect  to  seeded  on  fallow  only.  In  19;j!(,  .\Iani- ' 'n  'he  preceding  week  to  II8.9,  99.9 

wliicli  yon  are  not  in  a  position  to  loba  sunimerfailovved  1 .8.68,009  acre.s,  I*'’-  higher  Ilian  the  index  of  99.8 

form  any  judgment.  I  wotild  sag- 1  yet  iu  the  spring  of  1940  seeded  t'ct'crdcd  for  tlic  fourtli  week  of 
gp.st  that  my  honourable  friend  be  ,:.5l2.nO0  acres  of  wheat.  Kvideiitly  5iarch.  1919.  If  llie  figure  for  the 
givdi  time  to  consult  tltose  from  nearly  lialf  of  .Manitoba’s  wheat  was  Pa-'^^  week  had  Iteeii  taken  directly 

vviiom  lie  received  liis  information  ,  seeded  on  land  other  than  suminer-  "  •'•hoiil  smoothing,  thi.s  increase 

and  liave  them  exidain  what  the  fallow.  '  would  have  Itecn  consideraltly  lar- 


Itioposed  new  system  i.s.  Wlieii  w,> 
have  tile  explanation  we  sliall  know 


Hon,  .Mr.  RI,.\(’K;  The  piiriios" 


-ince  1918  in  whicli  a  nioniti  l""  to  Halifax  there  were  snow  l  liail  in  niiiiil  luts  Ijei  n  acliic 


passcii  without  some  luilp  imp<jr-  Itlockades  almost  every  week.  It  i  desired  to  call  the  aiteniion  of  tlie 
iaiii,n.s  from  Scandinavia.  's  extremely  doubtful  wlicther  a  railway  nianagcnieni  and  of  ilo 

In  tlic  fir.-t  two  inoiulis  of  PGI  system  of  this  tyite.  operated  t)'.  .'I ini, stir  to  llie  fact  iliat  this  new 
pul])  imports  from  overseas  were  d'  Ci  ricily ,  can  be  properly  workeo  .system  had  iiol  lieen  trieii  out  in 
neglcgililc  in  comiiarison  wiili  the  aiul  maintained  during  tlie  (leriori  t.'anada  or  in  the  fiiited  States  lo 
19  to  rate,  and  (  'ariadian  rxiiorts  lo  I'cavy  snowfalls,  when  it  is  mo.u  any  great  extent,  and  Dial  some 
litis  c,,iinirv  were  only  sligtniy  titi'ded,  and  witen.  if  [lut  out  of  railway  aiiiliorities  are  not  ((uii' 
l,ij.)n,,.  '  '  cOmmi.ssion.  it  woulil  lie  very  diffi-  .sutisfiiil  ihat  it  is  .going  to  work. 

7  '  ,  ,  .If.,  ,  .,,1.,.  t'"''  to  restore  to  working  order  1  tim  not  criticizing;  I  am  iiD  iilv 

In.port,-  lor  iir  fir-t  two  monilis 

.oinparc  as  follows  criticism  (iffered  hy  those  who.  I  nwi.t-ovv.. 

.  ',9.0  'J,ik9  assume,  know  a  good  deal  about  Ihc  j  „,e  do- 

.  .o  VV-o  '*‘‘*”P'.-  ,  ,  partnient  of  mv  honourable  frieiid’.s 

()ti,ri  .  .  4  284  i  .st.iteiiient  and  will  ilraw  a  tention 

1  ,7  ...-'V77 . -.tin  100^)0  opi,os)te  views.  One  person  advo-  ,,  . . . 


iliis  (',,11111  ry  were  only 
higher. 

IniiHiri.'  Ii,r  tlic  fir.si  iwi 
l■ulnIlalc  iis  follows 


on  land  other  than  suminer-  "''houi  smoothing,  thi.s  increase 
!  would  have  lieen  consideralily  lar-' 

Siiclt  land,  without  reserve  of  niois-  .■  i  , 

ture  built  up  during  a  year  of  stmt-  '^PP'dlaRve  "admg 
morfalh.vv,  does  not  in  western  Can-  i'  V,  o  l  e 

ada  yield  an  average  of  tnore  than  ’  veel  ,1  o 

lt(  Imsliels  to  the  acre,  thus  giving  at  *  'e  ib  '  imie'\ 

50  cents  per  bushel  a  gross  reinr.i  of  '‘/L''  ! 

per  acre.  I  t'ccorded  a  .vcm-  ago. 

- — -  Most  Active  Period 

JvikIcth  In  American  Business 

— .America  faces  lltc  most  active 

tl.O.AIIt  DK  .SII.LKHA  ,  Ol  K.  pcrioil  in  Us  liislory  ac- j 

cording  to  Invcsimcni  l.ciiers.  Inc. 
Icrs  will  re  received  hy  the  "Gov crnmciil  orders  for  defence 
(f  .St  ColomI)  tie  Sillcry,  purposes,  adililional  Rrilisli  luir- 
.  until  5  p.m..  .April  21,  on  a  chases  of  munitions  and  other  snp- 
tO  issue  of  9 1)  year  t'^'f  plies,  coniliineil  vviili  an  ascending 


TvnderH  Culled 

ST.  (OLD .AID  DK  SII.LKHA  ,  4^1  K. 

Tcmlcrs  will  re  received  hy  ihf 
parisli  t.f  .St  Colomh  tie  Sillcrv, 


(  M  h<*r  riA’^  s 
I  Otrtl  OA'CTflCtlS 

l  ailHril.m  ... 

I  o  I  n  I  . 


4.284 

'j.Tlo  2'>'».92T 


Events  of  Week 

Brings  Speed-Up 

In  Shipbuilding 


Vv'iL  assume,  know  a  good  deal  about  ilic  ..m”""  ^  I''""  ■‘^1"'"  -'1,  on  a  cha.ses  of  munitions  and  other  snp- 

i6'397  matter.  able  senators.  1  will  inronn  Hie  tie- ^  $2o  1  .::90  issue  of  99  year  t'^'f  |,ii,,.s,  c.mliineil  wiili  an  ascending 

lib.OV)  A  discii.ssioii  arose  as  lo  tlic  tw.)  Pai  tnicnt  of  my  honourable  friend’s  I  .  erial  dclieninres.  Tlie  l.onds,  wliicli  h-vei  ,,f  con.siimcr  pnrcliasing  pow- 

opposite  views  One  person  advo-  •''"‘"’"‘p''*-  at.d  will  draw  attention  will  he  tlatcd  June  I,  1911.  are  cr,  all  have  carried  orders  vvc:i  he 

cited  the  system,  thonil.  he  admit-  T|..,n.,„,rr  w ui  "’r"'"'  '-9t■'<talldin.g  yond  the  physical  capacity  of  the 

429,998  led  it  bad  not  yet  been  tried  out  *  '  ^  ^  '  rteljeiii ii i cs.  nation’s  product iv.'  system,  l-Acn 

under  such  winter  conditions  a“  *  -  .  tltougli  tliis  productive  capacil.v  is 

exist  ilown  there.  Tbree  railway  D  J.  *  I  T’  J  IT  f  O  t/  *  1  j!  lieing  oxpandeil.  Hie  process  must 

men.  who  seemed  to  know  wliat  IxCtCLtl  MTCLCIS  CJD  1  ^yo  til  nccs.sarily  lie  gnidiial.  vviili  Hie  rc- 

they  were  talking  about,  said  Hiat _  ^  ^  suit  lliai  ilir  licavy  liacklog  of  or- 

vvliilc  tlu'ic  liad  lieen  a  large  in-  ^  "  .tiers  assures  many  nionilis  of  near 

Iding  crease  in  traffic  in- tlie  .Moncton,  Gtiavva.  —.A  {ueliminary  cstimalc  j  and  Itouscltold  appliances  was  out-  capacity  i,pcraiions  its  yet  alicad 
Truro,  .Naint  Joltn  and  Halifax  retail  trade  in  (anada  for  1919 1  sitmcling  at  26  iier  -ci'iit.  rii(.  in-  On  present  indications,  it  would 
yards,  yet  a  grcalt'r  development  of  doll.'ir  value  of  $2.-;  crease  for  this  trade  wjis  parlicn-  seem  iliai  the  crt'si  of  tlie  c.vclicai 


Retail  Trade  Up  12%  in  1940 


Nalioii^)  Income  . . $000 

C'oniniodity  F’roduciny  . $000 

t.oinmodity  lianditng  . $000 

F  acilitatin({  . $000 

Gene.rnl  I’.cononnc  Situation — 

Index  of  Physical  Volume  of  Busmens 
1 9  }  5  *0  equal  I  Oo 
liKlex  of  li’idustrial  l*roduction 

I  93  $  -9  equal  1 00 

f’roduction  and  General  Busines.s-- 

Gold  Receipts  . Fine07s. 

Silv'er  Shipments  . F  me  Ozs. 

Coal  Production  . Ions 

.NIanutaclurinj'  Production 

|9)3'9  equal  lOd 

Flour  fVoduclion  (ITec.t  . BbU. 

.Su;;ar  Manufactured  . Lbs. 

(  atlle  SlauKbl'Tin^'K  . 

1  |o;i  Slaii^'hterink;s  . No. 

(Tj^areltrs  released  . No. 

(  i^jars  released  . N^’ 

Leather  Boots  and  Shoes  tOec.i  Pairs 

Raw  (.otton  (  onsuinption . Lb;*. 

Newsprint  Production  . I  oils 

I.\p4>rtft  of  Planks  and  Boards  M.  ft. 
.Steel  ln”»)t  Production  ...Lony  Ions 

Pit;  Iron  Pr«jduct«on . Lony  Ions 

.Aiilomobile  Production,  Cara  and 

T  I’lick.H  . N'l. 

I’et  roleuiti  Imports  . 000  Gals. 

(  rude  Rubber  Imports  . I.bs. 

(ontratt.s  Awartled  . $ 

Buiidin’.'  Pei  mit  s  . 3 

l.feclnt  Powei  Produc  tion.  tlOO  k  w.li. 

I  ..MPLO'^'MI  ,M  2MO\IHS  .WLR.XGL 
LIN/NDJU.S  I  I  1) 

Ijeiieral  liulex  .  lOJheqii.iI  l(MI 

Maiiu  tac  t  iir  ill  . 

I.oui^tn;:  . 

Minin^j  . . 

(  otlnl  I  lie  I  ittn  . 

lUiildiiM  . 

I  b^^llW*!  V'  .  . . 

I  i ade  . 


1041 

1040 

$  2.540,182,412 

$  2,055.2  1  7,1  1  2 

16.4 

5.481.286,600 

5.629.552.067 

—  2.6 

34.43  7,474,470 

3  1  .617,3  5  1,831 

i-  9.0 

1.05  1.420.53  7 

765,5  71.5  33 

39.0 

1.687.027,047 

1,658,000.408 

1.7 

1,006.445,346 

081,010.704 

■i 

10  40 

1030 

$ 

$ 

$ 

80,632.000 

7  1 ,042.000 

:  26.3 

ary .  . 

00,596.000 

7  1,070,000 

-1  417 

036.000 

1,235,000 

240 

100,164.000 

187,335,000 

-r  7.0 

D.B.S. 

$noo 

4J}  .(39  1 

404,884 

4.2 

$000 

209.2 

1  77.76  1 

f  7.7 

$000 

86.32) 

88,567 

-  2.  y 

$000 

126.14) 

1  38,536 

—  90 

461.602 

I.W0.932 

1.743.482 

14  10 
1.076.132 
37.921.136 
108.107 
37  3,820 
/.2i.3  7i:30I 
^  13.120.418 
I  1.33  3.63  7 
13.679.382 
261,298 
l<.4,892 
186.30  1 
103.083 

2  3.193 

3  3.197 
n. 322. 707 
26.379.800 

4.419.926 
2. 644. (.93 


422.868 
1.63  3.74  1 
1.684,924 

I  30.2 
1 .399.966 
34.728.387 
103.037 
383.920 
6  3  4.27  1,93  4 
9.897.643 
1.783,1  79 
1  3,67  3.3  1  4 
23  1.03  2 
I  (1 7 . 3  2  7 
I  (»t».49(» 
10  I.7U3 

17.213 
6 4.49  I 
1  1.303,227 
8.844,700 
2.413.722 
2.3  26.1  4  3 


lebrtiary  Comparihotis — 

Btiildin^  Permits . 

Atilomobi le  Product if>n 
Auttjjiif'hile  Sales  ... 
Atilomobtie  Salc.s  .  .  • 


((■(intinucil  from  Rage  I)  railway  t  rackage  in  tltose  congested  "-''.(itHi.iipn,  tip  ]2  ijcr  cent  from  larly  great  in  Decemher  wlicn  heavy  iipiiirn  now  under  way  in  linsincss  i  (..u.xi'x  s  i  a  I  IS'I  t(,S-  BU-SI  ILLS 

building  iudustry  must  depend  lar-  itreas  would  be  muelt  more  tisefnl  $J.i  f  <  .658.000  iTcorded  for  1959  dcniiiiiil  for  electrical  !ippliiinco.s  coiilil  liardly  tic  ailaincd  lieforc  lltC]  .  ir'.iHluV  "" 

gely  on  laindity  w  iHi  wliicli  addi-  titan  Hie  installaltion  of  this  system.  ,  and  a.)  per  cenj  above  Hie  low  point  and  eiiuipment  in  aiiiielpation  of  late  pan  of  ItHJ  or  Hie  eiirly  monllis  |  ’’'xivrk  i<7"AprJ  4  . 

lional  wo’-knit'n  can  be  trained.  Kx-  'I'liey  were  of  oiilnion  Hiat  1  lie,  yards  ■ ''Pa'''’cd  in  Ri53^  ^vylion  sales  were  higher  prices  arising  fr,  "  ■  •  . 


■>.(,i,7.ttJ.' 
Z  t .  I  <)  ■> 
').  I'lll 
I  l,Z'll.(>')7 
I '14  I 

47'), 386, 441 

'.7  30.878 
87, '66. 104 


ges  l)eillg  wilnc.'-SCd  hero  an  !  Crms  Brvenun  ('.NU.  (All 
hold  some  il)reul  of  a  run-  Jaeijary  ■  „  • 

price  siinalion  unless  drastie.  - 

Is  are  inslitiitt'd  f)  ()m  Wa.sh-  c  n.R.- Tc,.  dHy«  to  March  3 1 

,  eitlter  directly  llirougll  Hie,  C.P.rt.— ten  days  to  March  3t 

of  some  general  ceiling,  as  warnings— C. N  il. — 


(All  Line..) 
(All  Line,) 


Monti)  of  February  — 
Uperalinir  Revenues 
Operating  Lxpensea 


14. 68', 000 
$7,033,064 
5,569,000 

1041 

$ 

20.243,404 
1  7.634,3  77 


Sale.s  on  a  rogional  basis  ttre  consumer  income  Hirottgli  taxes  | 
iivailalile  for  new  motor  vehicle  and  foderal  liorrowings.’’  i 

Fale.s,  for  coiinlry  geiioriil  stoics  -  j 


Net  Revenue  .  2,609,1  1  7 

— Afcr«(ate  to  February  28 — 

Operating  Revenues  .  41,170.461 

Operating  t.xpcnsea  .  35,410.050 


).')  I  2,78') 
2t.7lil 
■1,834 
10,07  1,5  47 
10  40 

483,0  t  4,004 

3,674.028 

103,000,500 

10  40 

$14,645,000 

12.280,000 

$5,872,336 

3,610,000 

1040  ( 

$ 

1  7.722.756  -I- 

15,050,568  -i 

1,763.188  -f 


lional  vvo’'knit'n  can  he  trained.  Kx-  I  liey  were  of  opinion  Hiat  1  lii',  yards  ■' P’’"'®"  ^vvnon  sates  were  higher  prices  arising  from  iinpori  of  lfH:i,  Ri.sing  wage  rates  and  tax  loiai  Since  August  i  .  n7,566,ii4  iiii.ii  i.rDii 

pansion  of  facilities  has  to  lie  gr.i-  eotlld  lie  extended  out  from  Truro  valued  at  $1,785,768,000.  Only  one '  re.si rictions  and  new  taxation  sclie-  incrca.scs,  along  w  ith  Hie  production  i  u^^ll  WW  '941  I'MO 

dual,  and  limited  to  aiuiilicr  of  I5edford  and  even  to  .Shtibena- ' '""'iplclc  een.su.s  of  ail  retail  triid- ;  diiles  resulted  in  a  5J  per  cent  in-  sliorlages  lieiiig  w  iinc.'-sed  here  an  !  Gnus  rtevenue  c.N.R.  (All  Finest 

skilled  men  available  to  operate  new  eadie.  They  suggested  that  by  Hie  esialilishments  lias  tints  far .  crease  over  DecemlM'r,  I9:!9.  Res- ,  there,  hold  some  ilireal  of  a  run-  Junijary  ’  i'  '  j  $I7,7II,000  $14.64  ,000  i  J 

jilants.  doiilile-t racking  of  Hie  road  between  taken  in  (^ anada  and  it  relates '  tatirant  rccciiits  were  up  8  per  ci'ni  away  price  situation  unless  drastie .  ^'^"'Lnunr^'”'*  .  . 14.685,000  I2.280,000  -P  i 

Oil  eoniplcling  its  first  year  of  op-  Moncton  and  Sackville  considerable  lo  tbe  year  1950  w  licn  Hierc  were  during  the  year;  tiardwcre  iiiid  eontrols  are  instituted  from  Wash-  (  N.R.— ten  days  to  March  3 1 .  $7,033,064  $5,872,336  ;  j 

(  ration  tliis  week,  tlic  Munitions  &  improvement  would  be  effected;  ;  12.1,005  retail  h'_orcs  vviHi  ;in  annual  drug  store  sales  eaeli  gained  !i  pcriington.  eitlier  directly  llirougli  Hie  i  c.F’.R.— Fen  days  lo  March  3  1  .  5,569,000  3,610,000  -i-  i 

Sujiply  Dcpartiiicut  announced  iliai  also  Hiai  the  trackage  in  the  Truro  |  ""'nover  of  .$2,  i  .).).aGiyt00.  ihe  esti-jeent  while  ineretiscs  for  oilier  i  fixing  of  some  general  ceiling,  as  iarnings— C.N.R. _  I04i  1940  Chur 

its  orders  placed  for  tlic  Canadian  yards  might  be  added  to  consider- .  mate  for  19-10  is  within  one  per  cent  I  i rad e.-  ranged  from  II  per  eem  furl  Air.  Rernard  M.  Barucli,  industrial  Monih  of  February—  *  * 

and  Rrilisli  governments  now  liave  ably  and  Hie  yardage  extended  from  I  "f  the  dollar  volume  recorded  in  tlie  shoe  stores  to  18  per  cent  for  can-  czar  in  World  War  I,  recommends,  i  Opcraiinu  Revenues  .  20.243,404  17.722,756  -|-  2,52 

1  cached  $1,500,000,000.  Purcliascs  are  •'•"'ards  Oxford  Junction.  j  results  of  the  complete  cciisns  for ;  dy  stores.  or  indirectly  via  ehanne’.ling  off;  Operaiina  Lxpense.  .  n.6}4.i  77  /,05'tA68  -i  /j 

expected  to  rcac’li  $5,000,000  a  day  Krom  ttie  discussion  I  gathered  i  1930.  Sale.s  on  a  rogional  basis  tire  consnnier  ineonio  Hirottgh  taxes  i  Revenue  .  2,609,117  1,763.188  -f 

soon.  I’crsonucl  of  tlie  department  'I'at  the  railway  men  were  three  to  The  underlying  iremi  in  consniii-  availalile  for  new  motor  vehicle  and  fodeiiil  liorrowings.’’  i  — Ajfregate  to  Februory  28 — 

Itius  iieen  e.xiiandcd  to  1,600  men  from  favour  of  increased  trackage  i  cr  purchasing  as  reflected  in  tlie  sale.s,  tor  coiinlry  geiioriil  stores  j  Operating  Revenues  .  -iMm'otn  '3^8Hl!'4n7  1  i  vi 

500  durin.g  the  past  year.  rather  than  the  proposed  installa- i  general  seasonally  adjusted  index  and  for  6  lines  of  Imsiness  covered  Strikes  CuUinp  Into  i  L.xpcn»e»  .  _ 

Contr.'icls  awarded  diii'ing  the  lion  to  lahe  care  of  traffic  conge.i- j  was  upward,  cspeeiallv  during  tlie  in  the  regular  monthly  linllelin,  1 1  c  i  i  •  i  '  Net  Revenue  .  5,750,5  1  1  3,434,084  -|-  2,32 

w  eek  ended  March  28  included;  |ii|.  lion  liidught  ahuut  liy  war  condi- 1  latter  tiari  of  Hie.  year  when  in- j  Compo.,itf'  indexes  I'ascd  on  these  U.5.  Industrial  Output  (  ,f' r.  Moniii  of  i eiineny — 

iniuion  Woolleii.s  &  W  orsted:  li'tns.  i  rreased  piircha.sing  iwiw.er  arising  figures  for  each  of  Hie  five  ccon- '  After  ;  iii'ii;  liing  'irodneiion  rc- 1  (.rot.s  l.arningH  .  1  4,1  07,3  38  ii.oi'.-iio  |  2.10 

.51.’!. 216;  National  .'8ieel  Car  (  orp,  lltc  cost  is  .said  to  hr  $  1 ,200,000.  '  fro'ni  higher  emplov  ment  level  lie- 1  „iiiic  divisions  of  the  nnintry  serv  c  ,  ei-i-.is  in  the  first  qmirter,  I'nited  ‘  Working  Lxpcnt,c» .  .1.'’!!/.^  ’LL-! 

86.7SU;  Mackenzie  .Air  .Service,  $6  -  f'tis  would  have  to  be  constdcriilily  |  came  more  apparent  in  the  reia.il  |  in  gi\e  ; onte  indication  of  the  gen- !  Sialcs  indii.si r.v  now  liaiHi’,-  strike  i  Net  t  .ivningx  . .  2.608,560  1.072, 421  -!  63 

8,5;  Norliiorii  i-lectric  t  o..  $9,US9:  incieascd,  liv'cause  tlte  equiptiK*nl  'trade  return;.  Ihe  seasonallv  .'*()- jeral  tretid.s  in  llte  v.'irioii  seeliom..  dcla.vs  on  it.s  wav-  triwa.rd  a.  ta'eoilf]  .  —Aggregate  to  F'ebriMry  28 — 

lniperi.il  Oil,  Ltd,.  $10,800;  Domi-  Imving  to  lie  piircliascd  in  the  1  justed  index  for  Deeember,  RHO.  ’o,,  ,iif.  rjf  Hie  infnriiiation  vear  of  defem  e  .stjmul.iied  expa.n-  '  “70'ii'  .  '  J 

nioii  ]:D,ciiie(rjng  (  0.,  $20,170;  Can-  '  ntted  States  would  bave  to  he  paid  |  stood  at  151. 0.  the  lilglu  t  figure  available,  it  is  et.Hniaied  Hiai  re- ■  simi  Hiisiiie;.,  aiiihorilies  generail.'  '''■’(kint;  Lxpen:-:.  . .  LjILl!  _  '  J.'  *'  ' 

.■idiaii  i,ocomotivT  (  o..  $58,155:  Do-  lor  in  L  nited  State:;  ciirreucy.  |  recorded  .since  the  e:irl\  nionih  of, tail  tales  in  Hie  Maritime  Prov  iners  expre.  s  Hie  view  Hie  prodnetion  N-t  idininsi.  .  5.27  1,33  1  3,R00.027  H-  1.4; 

minion  Kouiidries  <t  Steel.  $553.0.57;  Hon.  Mr.  HLGKSSKN:  Is  it  a  i  inercai-ed  16  per  cent  in  )910  over  slow  down  attrlbuiahle  to  .'trikes  i.'  r.nv  r, 

(  aiiudian  '  ar  &,  l  oundry  (  o,.  $7,-  block  sigiiallitig  sy.sleni,  or  wliat  twelve  lines  of  liu.siiic's  in- |  |9::!i;  salc.s  in  Ontario  and  firitisli  temporary  and  tliat  still  higher  out-  .—  onunion  ur«uu  »  .  »  is  ics. 

too,  Dominiou  Ilulibcr  t  o.,  .$16.5,1(0:  jg  ^.>  i  cludt'd  in  Hie  geticial  inrlex  report- j  Brit islt  Coluntbia  were  up  12  per  put  figtirc.s  arc  in  sigh*  as  new  i  tanarimn  Smsitive  Conmiodity  Index,  compiled  by  Wood,  Gundy  a  Co.,  Ln 

DeHavillaiid  Aircraft  of  Canada.  cd  inerea.sod  .sales  in  I91u  com [lar-  cent  wiiilc  gains  of  9  per  cent  were  plants  conic  into  action  i  '"oved  up  fractioii»lly  in  past  week  to  70.1  on  Wednesday,  April  9ih.  to  69 

r,„.,.d„  wire  i.  ,„ble  “I''’  "'•>  '"■'"■'ll-f.  .'O"'  Tl.e  reerdd  in  QU.K-c  »,>d  Id  ihe  IT„|.'  orr.ellldj  Id  the  ni.lloh-wlde  hii.i. 

xJ.'Jb.  . . . icter  me  UOH-laain  for  .stiirc.s  .s  ieeiaiiyin."  m  ■■  -  ■ -  - - - - Lnxhdtx: _ _ i _ Ln . .  I _ . _ _ _ i _ __L1 _ _ Z_ 


Cliunsc 

$ 

2,520.738 
1.67  4.800 


Ncl  Revenue  . 

(  .f'.R.  Mon  1 1)  of  felineii  y  — 

Grrit.s  LurnincH  . 

Workmi;  Lxpcnt.es . 


1  4,1  07.3  38 
t  1,198.760 


35,324.40  1 
3  1.880.507 


1  1 ,0  I  5.4  10 
0,042.007 


I  5.845,070 
I  3,52  1,443 


I  2.101,010 
I  1.555.77  1 


Net  L.Lvnlngs 


( .rose  I  a  rninjs 
WoiF.mj;  l-xpenc-es 


.  2.608,560 

— Aggregate  to  F'ebriMry  28 — 

.  28.702,684 

. .  2  3.5  1  8.3  5  3 


24,1  50,063  .1  4.632.720 

20.150.036  i-  3,150,516 


.tdiaii  irocomiitiv  e  <  n..  $58,155:  Dn-  I'Jf  iu  P  nil'  d  State:;  currency, 
minion  I’uundrie..  jt  St/.  1553.057;  y,,.  hLGKSSKN:  Is  it  a 

tai.a..an  tar  ^  loundry  (r...  $,.-  block  signalling  sy.siet.t.  or  what 
100;  Dominiou  nulibcr  t  o.,  $165,170:  jg  j^., 

DeHavillaiid  Aircraft  of  Canada. 

*263.265;  Ciinada  Wire  &  Cable  t’o.,  Hon.  Mr,  RLACK:  For  further 
19,718.  i  iulorniatitji.  I 


Net  Idininsi.  .  5.27  1,33  1  3,800.02  7  H-  1.473,30  3 

D.B.b. —  Doniimon  Bur^iiu  ©f 

Canadian  SeiiHitive  Commodity  Index,  compiled  by  Wood.  Gundy  At  Co.,  Limited, 
movad  up  fractionally  in  past  week  lo  70.1  on  Wednesday.  April  9th,  to  69.9  on 
Wednesday.  April  ind  '’Same  day  a  year  aao  index  stood  at  67.7.  Wheat,  rubber 
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U.S.  INDUSTRIAL, 
TRADE  VOLUME 
AT  RECORD 

And  Major  Economic  Indications 
Are  Expected  to  Go 
Higher 

EARNINGS  TO  IMPROVE 


Npw  Vork.--  'I'hc  second  quarter 
of  (.he  war  boom  year  1041  starts 
with  indsutrial  outputs  and  trade 
volumes  in  the  United  States  fiener- 
ally  at  the  hiKhest  levels  on  record, 
according  to  Standard  &  Poor's  Cor¬ 
poration.  AM  present  indications  are 
that  the  major  economic  indicators 
will  continue  to  inch  irregularly 
higher  over  the  next  few  months, 
recording  significant  gains  over  the 
cnrresiionding  1040  levels.  The  Fed¬ 
eral  Re,«crve  production  index  has 
averaged  140  during  the  past  three 
nionths.  a  ga.in  of  fully  209r  over 
the  117  average  for  the  same  per¬ 
iod  of  1040.  While  the  rising  trend 
of  this  index  will  be  halted  during 
April  and  .Mav  because  of  seasonal 
corrections  in  the  index  itself,  a 
further  advance  is  in  prospect  for 
•litne. 

Karnings  to  Improve  .Marknlly 

.Many  companie-s  arc  expected  to 
report  substantially  higher  earnings 
for  the  first  quarter,  as  compared 
with  the  like  period  last  year.  This 
i.s  all  the  more  significant  when  it 
is  considered  that  in  the  firft  quar¬ 
ter  of  1040  no  allowance  Ii.kI  been 
made  for  the  stiffer  taxes,  both  no^r- 
mal  and  excess  profits,  imposed  lat¬ 
er  In  the  year  on  1040  incomes. 
This  year  managements  must  not 
only  make  allowance  for  theise  high¬ 
er  levies,  but  most  of  them  are  a 
stepping  up  in  the  normal  rate 
from  to  in  reporting  first 

quarter  profits.  The  major  rea¬ 
son  for  the  higher  level  of  earnings 
ill  the  face  of  sharply  higher  taxes 
is.  of  course,  the  boom  in  industrial 
aitivity.  The  year-to-year  gain  in 


production  in  the  current  quarter 
will  be  about  the  same  as  in  the 
imst  three  months,  indicating  that 
earnings  for  the  half-year  will  show 
marked  improvement. 

llefence  Spending  .\ccelerating 
Including  the  17,000.000,000  auth¬ 
orized  under  the  lease-lend  act.  au¬ 
thorized  and  proposed  government 
expenditures  for  defence  total  in 
excess  of  $30,000,000,000.  If  British 
orders  of  .fS. 5 11.000. 000  placed  here 
are  added,  direct  defence  expendi¬ 
tures  for  Untted  States  and  British 
account,  authorized  and  proposed, 
amount  to  $42,088,800,000.  The 
spending  of  this  defence  money  will 
be  spread  over  a  period  of  several 
years.  But  the  full  impact  of  it 
should  be  felt  before  many  months. 
Actual  defence  spending  is  being  ac¬ 
celerated  rapidly.  It  amounted  to 
only  .$1.83,000.000  last  .lune:  in  Feb¬ 
ruary  it  amounted  to  less  than 
$600,000,000.  .March  expenditures 
jumped  to  around  $73.). 000. 000,  and 
before  the  year  is  out  the  figure  is 
expected  to  approach  $1.400  000.000 
monthly,  or  at  the  annual  rate  of 
$17,000,000,000. 

J.  S.  Mitchell  Co.  Calls 

In  Its  Preferred  Shares 


Britain  Continues  to  Deliver 

The  Goods  in  British  Columbia 

Sptcial  Correipondence  ^ 

Vancouver.  -Britain  delivers  the  |  niscuits  and  confect iom  i \,  can- 
goods  -  and  nowhere  is  this  more  ned  meat,  fish  paste.s.  niii.ci'  and 
apparent  than  in  British  Columbia,  sole  leather,  leather  lininu:  ,  .'-ilver- 
where  mercitandise  from  the  busy!  ware,  both  idatcd  and  stilling;  tin 
factories  of  the  United  Kingdom  i  cooking  wai  r. 

continues  to  arrive  in  consistently'  .Steel  and  castiron  holnov-w  a  re. 
large  volume.  shi))  chandler.v,  stiortiiiL;  :;o()ds. 

In  spite  of  bombing,  diversion  of  especially  fishing  and  golf  i  ciuip- 
niany  plants  to  war  production  and  tnent,  auto  parts  and  ac  .  ssories, 
the  countless  other  adverse  influ-  bicycles  and  accessories, 
ences  that  have  affected  Brilisb  In- |  I’orcelaiii  insulators,  i  b  phone 
dustr.v  during  the  iiast  .vear,  the  apiiaralus,  vaciimii  cleaner-,  uraino 
flow  of  goods  continues  by  rail  and  phones  and  records,  asbesios  biitke 
by  sea.  and  the  same  high  quality  lining. 

maiutgincd  thiough  generations  by:  u„itiiiie  Urioritv  . . 

Old  Country  manufacturers  is  evi- ,  , 

dencR  even  in  the  latest  arrivals.  Because  of  wartime  prioriM  heavy 

Vancouver  imiiorters  report  'hat  ^'eel  good.s  and  inachiniiv  troni 


there  has  been  no  serious  interrup¬ 
tion  in  the  shiimients  a  fact  which 
is  a  constant  source  of  amazement 
in  trade  circles  that  long  ago  ex¬ 
pected  a  curtailment  in  the  supidy 
and  impairment  in  quality  as  a 
natural  consequence  of  the  condi¬ 
tions  under  which  tiroduction  has 
been  carried  on  overseas. 

British  factories,  of  course,  have 


Britain  are  not  as  easily  ai  r(..asihle. 
This  is  partly  because  so  many  of 
the  overseas  iilants  have  Ini n  taken 
over  by  the  government  fni-Mie  pio- 
diictioit  of  armaments  jim;  iniini- 
tions. 

.\ccording  to  \V.  .A.  Bnndh  .  of  the 
Vancouver  Board  of  Trade’.i  i  nstoins 
and  t  ransiiortation  bureau,  import¬ 
ers  here  who  have  placed  tln  ir  ord¬ 
ers  through  forwarding  agents  in 


GROWING  DEMAND 
STEEL  FROM  N.  S. 

New  Addition  to  Sydney  Mill 
Will  Increase  Output  Before 
End  of  1941 

Special  Correspondence 
llalifiix.  .\.S.  —  The  tremendous 
demand  for  steel  these  days  is  evid- 
!  diced  on  all  sides  and  great  pressure 
I  IS  Iteing  exerted  at  the  vast  steel  in- 
litistry  in  ('aite  Breton  for  more  and 
.vet  more  siicli  iirodticls.  That  every 
:  effort  to  meet  this  demand  is  iteing 
i  itiiide  was  indicated  in  ilic  House  ot 
'Commons,  the  other  day,  when  tlie 
i  .Minister  of  .Munitions  tinnounecd 
;iliat  Ilians  are  in  the  making  for 
anoilier  oiien  hoiirih  furnace  in  the 
steel  jilanl  at  Sydney.  'I'ltc  Hon.  .Mr. 
Howe  said  that  ettsi  would  be  around 
$I,.')0h.0hn  iind  it  would  Im  eight 
months  before  the  increasetl  procitic- 
liou  of  siccl  ingots  would  be  pt>.^- 
sihle. 

During  the  last  war.  a.  steel  rolling 


Noaiees  have  gone  out  to  holders 
of  7%  preferred  shares  of  .1.  S.  .Mit-' 
chell  Uo.  informing  them  tliat  coni-  j 
pany  will  call  such  shares  on  .lune  . 
h.  1941.  at  110  and  aecrued  dividend  i 
to  date  of  redemption.  For  eon-; 
vcnicncc  of  sbarcholdcrs  who  may' 
wis.1i  to  turn  in  their  shares  for  re- ^ 
demption  in  advance  of  redemption  1 
date  arrangements  have  been  made' 
whereby  such  shareholders  will  be 
paid  off  on  basis  of  110  and  ae- 1 
erued  dividend  to  date  of  rrrci)v|  of  i 
eertifieatcs  at  office  of  .National  ■ 
Trust  Co. 

As  of  Dec.  31.  19  40.  I  here  w  pi  c 
outstanding  2.706  sltarc.*.  $100  par. 
.At  time  of  incorporation  of  com¬ 
pany  in  1923  10.000  preferred  shares 
were  outstanding.  Since  that  timpi 
7.291  sltare.s  have  been  redcetned ! 
.md  cancellerl.  As  of  Dec.  31.  1940,! 
company  had  current  assets  of  $1,- 
072.016  and  net  working  capital  of 
$769,03.').  nedemption  of  preferred ! 
will  involve  approximately  $300,- i 

000.  i 


a  special  incentive  in  liohling  pro  ,  , 

duction  for  export  to  a  high  level  beeti  getting  the  best 


results.  .Many  of  the  imliisi  rial 
planis  ate  located  inland.  :tnd 
agents  at  ilie  seaports  are  in  .t  bet¬ 
ter  position  to  make  arr:ingi  inents 
for  loading  and  .shipping  censign- 


because  of  Ihc  vital  need  for  nuiin- 
taining  e.xchaiige  in  tlie  dolliir 
areas.  Demand  for  Biilisli  goods  in 
Canada  and  the  United  States  was 
never  greater  titan  It  is  today  and  , 

this  is  due  not  only  to  the  de.sire  i  because  of  their  .nmiliartty 

to  give  encouragement  to  the  war-|"’"'’  " H»sPo'‘aHon  conditmn--.  Phe 
harassed  trades,  but  to  the  t  radi- :  and  the  convoy  systr,,,  have 

tional  preference  based  on  .vears  ofi'^'a^''’  '‘h’PPing  so  irregnlar  that 
experience  vvitli  the  excellence  ' 'nethnds  applicable  to  nonnal  times 
Britisli  rnercltandise.  been  abandoned. 

Coiiliiilie  to  I'oiir  In 


M  Bia  AKV  MOTOK  S\I  I  s 

Stiles  of  new  rimtor  velii(  if.;, 
Colunibia  and  other  pari.s  of  Canada  i  ^■cl)^llHr.v,  excluding  dclivciics 


Here  are  some  of  the  lines  lhal 
contittiie  to  pour  into  British 


from  Brilain 

Crockery,  90  per  rent  lablevvaie; 


the  govcrnnient  for  vvn.r  piii|tn:-es. 
totalled  9,190  units,  relttiling  fur 


glass,  tiles,  paint  hiiscs.  sulphate  of  ■$!  I,291.6.'i7  its  roiitptired  w  ith  .S.hOr, 


copper;  steel  stores,  mntiila  rtiitc. 
steel  cable  wire,  aiitoii'ohiles,  ma¬ 
chine  equipment  for  ships. 

Chcmirals.  linoleum,  bools  and 
shoe.c,  steel  ciillery.  earpenlers'  ttnd 
meeiianies’  goods,  drugs,  finished 
stationery,  cotton  .snd  woollen 
goods. 


with  a  retail  value  of  $10,ni:',.';i 
prev  ions  month  ttnd  9,831  units  sell¬ 
ing  for  $  19,97 1  ,.")47  in  Fehni.Tty, 
1919.  Saic.s  during  tlie  first  two 
months  of  1919  were  7.6  per  cent 
lower  in  volume  hill  2.1  per  cent 
higher  in  vnlne  than  in  Hie  corres- 
pondin.g  period  of  1919. 


OUTLOOK  FOR  SECURITY  PRICES 

Investment  Letters,  Inc.,  is  an  established  weekly 
economic  service  analyzing  and  forecasting  the  Amer¬ 
ican  securities  and  trade  outlook  for  a  select  list  of 
American  subscribers.  Because  of  the  important 
effect  of  price  and  business  trends  in  the  United  States 
on  world  economic  activity  these  reports  should  prove 
of  distinct  value  to  Canadian  investors  and  indus¬ 
trialists.  We  invite  such  subscriptions,  and  without 
obligation  to  the  inquirer  shall  be  glad  to  forward 
our  latest  Letter. 

INVESTMENT  LETTERS,  INC. 

Dircrtrd  hy  f.7ior/c.v  ("ollitin 
701  I  iiioii  (iiiardiiin  Kliig.,  Drlroit.  .Mich- 


Wide  Expansion  Shown  in 

Sugar  Production  and  Sales  hni  43.121.417  ih.s-  less  than  at 


Ihs.  Ics.s  than  a  year  ago.  .Stock.- 
of  refined  .sugar  at  j^arcli  22  total 


-  -  February  22.  but  were  35,256.1  12 

\  shaip  inerease  iit  the  manu- ,  Ihs.  more  than  at  like  tiate  a  year 
mill  wa.s  erected  <ii  Sydney  but  iltr  r;iciiire  of  icfined  sugar  in  die  four-  ago. 


Ministci  said  tliat  no  plans  are  yet 
being  made  to  put  it  into  iiroduciion. 
The  mill,  lie  sttid,  liad  lieen  in  some 


uii'k  period  ended  .March  22 
liiinicht  the  total  to  •i9.k47.493  Ills, 
or  nearly  dotthle  Hie  total  manii- 


vvays  dismantled  but  the  mailer  of  iMitmeil  in  tlie  like  year-ago  period 


putting  it  into  (literal  ion  had  lieen 
con.sidercd  at  different  times.  l!a» 
materials,  lie  said,  tire  not  availahh 
and  it  sufficiency  of  slecl  plates  iue 
being  supplied  In  other  rolling  niills. 

AVhen  lie  was  in  laigland.  lie  sttid  figure 
he  liad  asked  the  Britisli  Govermneni  Stile; 


ltd  iiiereased  the  total  of  refined 
iigar  mtinufacluK'd  in  the  calendai 


Flour  Output  in  February 
Well  Ahead  of  L-ast  Year 


Uiiawa.  Wheal  flour  produetion 
ti r  to  (late  hy  some  19.3  tiiillions  'n  •  anadiaii  mills  during  Februar.v 

tin  ttggrregale  of  142.961,560  lbs.  i  at  1.162.999  liarrels  vvas  at  Hie  high- 

ompared  vvitli  ilte  1  940  cnmiilat ive  |  cst  level  for  that  particular  monilt 

'since  I'ohruary.  1929,  when  the  total 
of  refined  sugar  also  in-  "a.s  1.611.643  barrels.  (  ompared  with 
if  some  plaie.s.  instead  of  slecl  in-  rri'tised  vviih  l.v  in  the  latest  four -  :  Fi'hriitirv ,  1919.  output  of  l,21(i.79x 
gets,  would  he  suitable  but  the  week  T'criod.  ticcording  to  offieitil  !  barri'ls.  the.  iitcretise  vi  as'  1 7.29r  and 

answer  wa.'<  that  they  wanted  it  m  rigiiies  ()f  Hie  Dominion  Bnianiti  of  was  the  first  gtiin  on  sneli  a  com- 


ingot.s.  If  the  rolling  mill  were  pit. 
into  opeitition.  he  said,  it  wmild  ((I'd 
as  mtieh  as  tlie  original  invesiineni 
ttnd  lake  a  lencihv  period  of  lime 
The  .Minister  also  staled  ihtil  tlie 
British  (oiverninrnt  was  responsihic 
for  the  insi a lltil ion  of  milch  of  the 
eapiieiiy  piodiiei ion  means  for  steel  nl 
j  ingots  at  Sviliiev  jind  hits  made  ( nn- 
'ifaels  for  the  eoinplele  oulfil. 


Stiilistics,  I  he  tiggregale  being  1  96.- i  ptirison  in  the  pti.si  7  months,  (  'oni 
97  1.979  Ihs.  compared  with  .59.99.5.-  pared  vvitli  .Itiiiiiary.  1911.  prodmtion 
77s  lli.=  ,  in  the  same  foil r- week  j  of  1 .1 77,2.69  htii  rels  a  eoni r;i.-se:isonii  1 
period  of  1919,  Sales  of  rofinod  '  rise  was  indicated,  ;i  sliglit  ileerease 

sttgiir  since  tlie  beginning  of  I  his  |  oeeurring  in  (he  19  year  avertise  of 

lh('  liotitinion  Biiiettn  ot  .Stal i.^lie,';. 


TIh'  I'iiiaiicial  Times  reaches  a 
class  of  people  who  are  iiileresled 
and  nhle  lo  liii.v  iiivesinieni  securi¬ 
ties. 


vear  aio  now  some  14,1  ntillion  Ihs. 
more  titan  ;i  year  ago  at  236,026,-  :  Iiiiring  Febrnary.  (■|..■|.■)S.999  bushels 
B's  of  vvIk'.iI  well-  ground  in  Canadian 

Iteeeijiis  of  raw  iigtir  weie|  mills  comiiared  with  5.690.000  bus- 

shai'ply  under  a  va-ar  ago.  hntli  in  '  hols  dtiring  February.  1949.  aceord- 
Hte  latest  four  wor  ks  ttnd  in  Ilte !  ing  to  preliminary  figures  rtf  the  Do- 
viar  to  datrg  with  tlie  result  thal  minion  Bureau  of  Statistics, 
storks  of  taw  sugar  ;il  .Mtirch  22  .Mill  .slocks  of  wheat  on  February 
were  2,1.22.1.629  Ihs.  less  than  fotirig’S.  amoiinteil  lo  5.725.990  bushels  v  .s 
iwei'ks  iifoviottsly  and  311,5 3 S.52 7 ' 6.37tt.n99  in  February  htsl  vear. 


CANADIAN  INDUSTRIES  LIMITED 

Selected  aa  being  of  general  interest  to  the  public  arc  the  follotriiig  extrai'tsfnnn 
the  30th  Annual  Report  made  by  the  Hoard  of  Direetors  to  the  Shareholders, 

Financial  Review  Operating  Review  policy  in  War-time  Employee  Relations 


Flic  bulk  ol  tlic  JemanvJ  lor  C-I-L  producTs  con- 
tinucvl  as  in  pcace-linic  lo  originate  vvilh  llic  major 
ilicmical-consuniing  industries  and  the  higher  level  oi 
general  business  activity  which  started  in  1959  has 
increased  the  volume  ol  sales  in  nearly  all  Kelds  of  tlic 
Company’s  operations.  In  spite  oi  this  greater 
acliv  ity  the  final  results  of  the  Company  sliow  an 
unfavourable  comparison  with  the  previous  year  and 
the  factors  chicfl.v  responsible  arc  taxes,  increased 
delivered  cost  of  raw  materials,  higher  labour  costs 
and  the  expense  of  complying  with  the  various  war¬ 
time  regulations.  As  against  higher  cost  of  production 
only  comparatively  minor  adjustments  have  been 
made  in  selling  prices,  with  the  result  that  the  factor.v 
gross  profit  (selling  price  less  factory  cost  1  expressed 
as  a  percentage  of  sales  is  somewliat  lower  in  1940 
(ban  in  the  previous  year.  After  making  allowance  for 
normal  tlcprcciation  charges  ami  contingencies  and 
providing  for  taxes  at  prevailing  rates,  the  total  net 
income  for  1940  amounted  to  .$5,59().  Iho  as  compared 
with  .$6,252,143  in  the  previous  .vear.  I  bus,  with  the 
imposition  of  excess  profits  tax  ami  an  increase  in  the 
income  tax  payable  to  the  Dominion  as  well  as  (o 
.several  provincial  governments,  the  net  income  for 
(he. vear  was  1-5%  lower  than  in  1959.  F.arnings  per 
common  share  declined  to  .$7.27  as  against  the 
substantially  higher  figure  of -$8.52  recorded  in  1959. 

Regular  quarterly  dividends  at  (he  rale  ot  7^/fj  per 
annum  were  paid  on  the  cumulative  preferred  slock. 
Dividends  tleclarcd  on  the  common  slock  for  19411 
were  reduced  to  $7  per  share  from  .$7  .vO  per  share 
in  1959. 

Ni  l  Clkri'.nt  ANH  Fi\i:i)  .\ssi:i.s  During  1940 
(he  vtduc  of  net  current  assets  ileclincil  l>,v  .$1,700,000 
to  .$1 4.0.)0.000  at  51s(  December,  1940.  largely  as  a 
rcsull  of  the  c.xpansion  in  plant  lactliiics  and  ihc 
increased  investment  in  subsivliary  cciupanics.  I  he 
Company's  vvurkiiig  capital  posilion.  however, 
remains  adequate  lo  meet  operating  needs. 

Flic  investment  in  plant,  huildiiigs,  c(|uipmcn( 
.'ind  land  totalled  .$56,457,000  at  .ilsl  December. 
1940,  and  showed  an  increase  of  $2.10-1,000  during 
the  vear  umler  rex  iew.  Oxer  a  period  ol  .xcars  the 
Compan.v  has  consistcnll.v  expanilcd  and  improved 
its  manufacturing  facilities,  these  extensions  being 
niailc  to  meet  a  long-term  growth  in  demami  or  to 
-nchicx’c  greater  efficiency  and  lictlci'  (|uality  of 
product.  .Mthough  further  extensions  during  1940 
could  hardly  be  iustifieil  b.v  normal  economic 
standarils,  ncvcrlheless,  in  onler  to  meet  the  war¬ 
time  demands  of  the  chemical-consuming  iiulustrics, 
(he  Company  authorized  the  c.xpenditure  ol  $4,017,- 
(KK)  of  its  funds  on  new  plant  construction  and 
c(|uipmcnt.  The  total  amount  approved  during  1940 
included  amounts  for  the  erection  of  athlitional 
facilities  to  provide  for  the  manufacture  of  (he 
following  new  products:  zinc  chloride  and  sodium 
sulphite  at  Hamilton,  nylon  yarn  at  Kingston,  and 
nylon  monofilament  at  Brownsburg.  The  remainder 
of  the  expenditures  approved,  increased  the  capacity 
of  existing  plants  and  made  possible  an  expansion  in 
the  output  of  sulphuric  acid  at  Hamilton,  caustic 
soda  at  Windsor,  and  chlorine  at  Shawinigan  Falls 
and  Cornwall. 

The  mounting  cost  of  Canada’s  xvar  effort  has  had 
the  inevitable  result  of  increasing  sharpl.y  the  portion 
of  profits  that  must  be  set  aside  to  meet  the  Com¬ 
pany’s  tax  liabilities. 

E'xcludlng  war  exchange  tax,  sales  (r.xes  and 
customs  duties,  the  total  taxes  paid  or  payable  in 
respect  to  the  year  1940  amount  to  $3,S56,(X)0  as 
compared  with  $1,688,000  in  1939. 


Ordinarily  there  arc  two  major  factors  \x  Im  h  affect 
flic  volume  ot  (he  Company's  sales  general  businc.ss 
aitlvily  and  the  iutroducliuu  ttf  new  itroduils. 
During  the  lust  ten  years  the  Company's  x-olumc  d 
liiisincss  lias  increased  at  an  ax’cragc  rale  ol  about 
10%  per  annum  but,  as  already  mentioned,  oilier 
factors  ha\c  affected  ihc  year  1940,  and  ihc  ioi.tl 
xaliic  ol  sales  of  (he  Company  is  20%.  higher  lli.'iu 
in  (he  previous  year. 

I  he  greater  volume  oi  sales  in  (he  Chemical  (?rmii), 
which  accounts  lor  over  55%  ol  (he  increase  in  total 
sales,  is  attributable  largely  to  the  consideralib' 
higlier  level  of  activily  jn  flic  pulp  and  paiicr  and 
textile  industries.  I'hc  Cellulose  Proilucts  Ciroup 
made  the  next  largest  contriliution  to  the  increase  in 
toial  sales,  partly  brought  about  by  the  expanded 
requirements  ol  the  automotive  industiy.  and  sales 
ol  the  remaining  two  groups,  mailc  up  lor  (he  most 
part  oi  shipments  to  the  mining  and  farming  indus¬ 
tries,  achicx'ed  only  ;i  minor  adxance  over  (he  high 
levels  ol  (he  previous  vear. 

I  he  dislocation  of  sources  of  supply  ol  some  raw 
materials  and  ol  imported  chemicals  has  atldcd  to 
the  problems  that  ilcxclop  under  war-time  conditions 
and  the  long-range  programme  ol  provitling  maiui- 
lacturing  lacilities  lor  the  |iroiluction  ol  commodities 
lormcrly  handled  on  a  resale  basis  lias  had  to  be 
accelerated.  .Such  dcxclo|)mcnls  can  lie  inidcrlakcn 
only  alter  intensive  slinly  by  chemical  and  en¬ 
gineering  specialists  and  (or  this  puriiosc  I  he 
Company  is  lortunatc  in  having  at  its  (lisi)os.'tl  nol 
onU'  its  own  spceiali/cti  deparfmcnls  .ind  labora- 
lorics,  but  also  (lie  itceuimilaied  ex|)erleiue  In 
research  made  axailabic  to  il  through  its  .issocialioit 
with  Imperial  Chemical  Industries  Limited  .ind  I'-.  I. 
dll  Pout  dc  Nemours  and  Compaiiv. 

Sai.F  oi  .'III  I  t  Alt'  PitODL  C  i.s  With  ccriiiin  '  cr.v 
minor  except  tons,  sales  in  1940  ol  inilitar.v  prodin  Is 
(0  (he  Canadian  and  ol  her  governmenis  ol  the  Brilish 
Commonwealth  were  mtidc  bv  ihc  v\  holly-ow  tied 
siibsidiiirx’,  Delenec  Industries  Idmiled.  wltii  b  is  new 
."leling  its  ;in  .■igenl  lor  the  (lovcrnmeni  in  (he 
eonstruction  ol  pl.inls  and  the  prodiiclion  ol  u.tr 
maierials.  During  (he  vetir  less  ih.in  L’j  ol  ilte 
total  sales  of  Canaditin  Indiisiries  Idmiled  were 
mailc  to  Dclencc  Iiulustrics  Limited  and  addiiional 
sales  amounting  lo  slightly  over  P  vverc  made 
direct  to  various  Ciinavliciii  tiiid  Briiish  (loveriiment 
Imdics.  S.'ilcs  ot  malcriiils  to  ni.tnv  trades  and 
industries  cngagcil  in  war  production  also  .incclcd 
divisional  operations  in  1940. 

Dfkknck  InbisikifS  Ll.'litl  d  This  wholly- 

owned  subsidiary  company  was  lormeil  in  September, 
1959,  for  the  purpose  of  scgrcgaling  vlircct  war 
activities  from  the  commercial  operations  ol  Cana¬ 
dian  Industries  Limited.  By  means  ol  extensive 
staff  rc-arrangcmcnt  anil  replacement  it  has  been 
possible  to  transfer  from  the  parent  Company  a  large 
number  of  (raincil  personnel,  including  those 
experienced  in  engineering  and  technical  operations. , 
to  fill  key  positions  in  (he  new  organization.  I'he 
major  activ  ities  of  Defence  Iiulustrics  Limited  h.ive 
been  (he  construction  and  subsequent  operation  ol 
plants  In  Canada  at  the  request  of  ibc  Depariincnl 
of  Munition.s  and  Supply  acting  on  I'chalf  ol  (hr 
Government  of  the  United  Kingdom.  T  he  scope  and 
urgency  of  these  undertakings  presented  manage 
merit  problems  of  an  unprecedented  character  and  in 
all  such  matters  the  wide  administrative  and  tech¬ 
nical  resources  of  Canadian  Industries  Limited  hav  e 
at  all  times  been  made  fully  available  to  the  sub¬ 
sidiary  company. 


(Ill  a  |)icvioiis  occasion  tlic  Board  announced  to 
sha fcholdcrs  its  iittcntioii  ol  including  i'/  aiimi.il 
fcports  not  only  lads  ol  a  statistical  cba/actc'i'  but 
also  descriptive  material  wliieli  might  jiro^e  interest¬ 
ing  to  those  vvishing  to  be  iiilormed  on  polKies 
iollowed  by  theCompanv.  In  this  report,  m  addition 
to  regular  ie.'iliires.  an  ;ittempt  is  made  below  to 
state  brielK-  the  conception  this  Compan.v  h.is  ol  one 
important  aspect  ot  Its  diit.v  to  the  nation  m  the 
special  circumstances  ol’  the  war  period. 

I  he  Compan.v  shares  the  o|iimon  that  goveinment 
with  its  vast  res|)onsi  bill  ties  m  time  ol  vvar  should 
expect  and  should  receive  the  greatest  possible 
co-operation  irom  industry.  I^ve^v  emieav our  sliould 
be  made  to  assist  those  charged  with  admimstermg 
the  affairs  ot  the  nation  m  developing  simple  .and 
effective  methods  ol  lullilhng  their  responsibilities. 
It  IS  consistent  with  this  viewpoint  thal  m  matters 
concerning  the  Compan.v.  prov  ulcvl  proper  regard 
IS  shown  lor  the  urgenc.v  ol  the  ])resent  situation, 
(piestions  ol  poliev  and  principle  should  conlmiie  to 
be  iull.v  considered  and  discussed.  1  be  necessit.v  ol 
control  is  recognized  together  with  the  obhg.ition  to 
lonlorm  to  the  spirit  and  the  letter  ol  emergenc.v 
rei|uiremenls,  ;ind  because  m  maii.v  industrial  situa¬ 
tions  direction  Irom  witlim  an  organization  can  be 
more  efieclive  than  regulation  bv  outside  agencies, 
certain  praiticcs  li.ive  been  msliluled  willim  tlie 
Com|ian.v  wliivh  broadiv  demonstrate  the  principles 
bv  winch  the  Bn.ird  h.is  been  guided.  Among  these 
.1  re ; 

(.i)  immediate  use  or  conversion  ol  existing  plant 
lor  the  produvtioii  ol  m.iterial  esseiili.d  to  the  war 
ellort  as  .soon  as  the  dem.iiid  bei-cmes  known; 

(b)  immediate  expansion  <'r  re-arr.mgemeii(  ol 
prodiKtlon  to  (he  Inllcsl  pr.iiliiable  extent  m  order 
to  meet  lem|)or.iril.v  .111  emei'g(.  iK  v  dem.nid  lor  esseii- 
li.d  war  materials; 

U')  careful  selevlioii  ol  proper  persoiniel  li'om 
.imoiig  those  direilmg  i  (immei'i  lal  oper.ilions  to 
assist  m  the  I'ldduvlioii  ol  essential  war  maleri.ds; 

(d)  close  co-o|)erat K  11  with  the  W'.irlime  l’ri(.es 
and  Frade  Board,  jiartlv  ul.irl.v  m  regard  to  regnl.i- 
tlons  alfeiliiig  selling  jiiKes  ol  the  Compan.v’s 
products; 

(e)  intensive  intern. d  unilrol  to  keep  cx|)eiidilnres 
.'it  the  lowest  |)ossibIe  level  as  a  means  oi  resisting 
increases  in  selling  iiriies  in  particular  reslrammg 
anv  tendency  to  allow  expenditures  to  increase 
])romptevl  b.v  the  idinormall.v  liigh  level  ol  taxation; 

( f )  energetic co-o])cration  w  ith  iiatioii-w  idesv  hemes 
to  promote  the  sale  of  War  Savings  Certilicates.  to 
encourage  advance  payment  ol  t.ixes,  etc.; 

(g)  utmost  assistance  to  various  govermneiit 
departments,  boards,  etc.,  by  the  administrative  and 
technical  stalT,  engineers,  accountants,  bii.vcrsand 
those  experienced  in  matters  of  industrial  relations. 

It  is  not  suggested  thal  m  the  circumslaiices  these 
pr;n.tices  .'ire  exceptional  or  different  in  ch.ir, icier  or 
extent  Irom  those  generallv  Iollowed  bv  industrial 
loiu  crns  and  tlie  st.itemciit  does  not  at  tempi  to 
‘ft  iortli  .ill  (lie  Hems  llial  might  lie  inchnlcd  imdrr  • 
this  heading.  N’ex rrthelcss,  H  is  liclicxed  (h.it  ex¬ 
pressed  in  this  iorm  it  will  be  ot  iniercst  to  share¬ 
holders  and  others  who  ma.v  not  be  lamihar  with  tlu’ 
variel.v  of  directions  in  which  industry  iscoiitribiiling 
lo  the  war  effort. 


Under  |)rcsciit  conditions  cmi)lo.vmcn(  ligurcs. 
w  hile  giv  Ing  an  indication  ol  the  general  Irciul,  lliic- 
tualc  lor  reasons  other  than  Immcilialc  mdustri.il 
requircmciils,  ;ind  comparisons  vvith  prior  venrs  m 
maii.v  large  establishments  arc  not  thcrelorca  reliable 
mc.'isiirc  ol  ailu.'il  growth.  During  1940  the  highest 
level  rc.iched  m  this  Uiimp.iny  wris  .).9()()  emplo.vecs, 
blit  some  ol  these  were  later  translerred  to  war  pro¬ 
duction  ill  gov ernmenl-owneil  pl.ints  and  at  .'dst 
December  (he  total  number  emplo.ved  bv  the  Com- 
])an.v  was  5.555,  an  increase  ol  2,”)'’f  over  the  total  .1 
vear  previously. 

In  addition  there  were  at  the  end  ol  the  . vear  4,200 
emplo.vees  in  Defence  Industries  Limited,  including 
900  trained  men  ;md  women  lent  Irom  the  various 
<liv  isions  and  de|)aiTmenls  ol  the  parent  Compan.v. 

I  he  other  com|)anies  lor  the  management  oi  which 
Canadian  Industries  Limited  is  directly  resixmsible 
showed  an  increase  ol  22*- j,  over  19.5*).  the  number 
employed  being  1, .500  at  tlic  enil  ol  l*)40. 

By  tlie  end  ol  tlie  vear  1 5.5  emplo.vees  vv  bo  could  be 
released  irom  tlicir  duties  bad  been  granted  special 
leave  to  serve  in  tlie  tirmed  ioives.  Under  the 
.National  Service  l\>hc.v  adopleil  b.v  the  Uom|)aiiv 
these  emi)lovees  are  receiving  s|)ecial  pa.v.  contiiui.i- 
lion  ol  service  credit,  and  pension  and  benelit 
iiiverage.  I'lill  |)a.v  is  allowed  lor  the  first  month 
.'liter  enlistment  and  a  monthiv  allowance  therealler 
equivalenl  lo  the  amount  by  which  C'om|)aii.v  p.iv 
exceeds  the  sum  ol  government  jiav  and  de|)eiidents’ 
.'dlowiiiue  or.  when  no  depeiRlenls’  allowaiue  is 
p.'i.vable.  to  the  amount  by  winch  two-thirds  ol 
Companv  pa.v  exceeds  the  goveriimciil  pay.  In 
revogmtioii  ol  the  commitment  made  to  emplovees 
serving  in  the  lories  it  is  understood  that  all  promo¬ 
tions  .md  I'lig.igemenls  since  1st  Se|)tember.  I•),5*),  are 
terminable  al  the  end  ol  (he  war. 

Spet  i.d  p.ivments  were  mslilnted  towards  (he 
middle  ol  the  vear  lor  men  .•lileiuhiig  militarv 
Iranmig  c.mqo.  iiiher  with  the  .N'oii-I’ermaneiil 
.\clive  .'lihli.i  or  as  (halted  under  (he  Nalional 
Resounes  .'lobih/.ilion  .\i  l.  I  hese  pa.v  incuts  arc 
i.diiilated  on  the  same  basis  .is  the  .dlowaiiie  to 
enlisted  men  under  (he  Nalional  Service  I’olic.v 
,iiid  begin  alter  the  completion  in  camp  ol  niiv 
vaiation  period  lor  whicli  the  emplo.vee  is  eligible. 
Ill  oiilv  .1  ver.v  lew  vases  was  it  neces.sary  to  rciincst 
postponement  ol  (lie  training  period  because  the 
employee  could  not  be  spared  wlicii  called. 

I  he  demands  ol  .'i  national  emergency  must  lie 
borne  by  emplo.vees  as  well  .is  bv  management,  ,md 
llieir  combined  response  will  lie  alTccted  b.v  the 
nature  ol  the  relationship  vv  Inch  exists  between  them. 
In  its  constant  ciuleavour  to  estaljisb  muluall.v 
salislactor.v  working  conditions,  the  Companv's 
management  has  met  with  the  utmost  gooilwill  and 
understanding  on  the  part  of  the  employees.  I  his 
spirit  has  characterized  all  discussions  during  the 
x  ear  and  the  w  ide  varict.v  of  new  problems  that  arose 
Irom  changed  conditions  have  proxed  no  impediment 
lo  the  conlimiance  ot  the  salislactor.v  rclafionship 
which  the  Company  carncstl.x'  seeks  to  encourage. 

In  )ul.x-  l‘)40,  arrangements  were  complctcil  which 
gave  every  emplo.vee  (he  opportunlt.v  to  authorize 
inonthiv  deductions  Irom  earnings  for  the  piirpo.se  ol 
bu.ving  War  Stivlngs  Certilicates.  .'lany  emplovees 
not  eligible  lor  (be  1*140  Co-operative  Savings  Plan 
av.'iilcd  t licmsciv es  ol  this  arrangement.  In  connec¬ 
tion  vvith  the  canip.iign  launched  bv  ( he  Government 
ill  Fcbru.ir.v.  19  H.  for  the  enlist  merit  cd  all  wage 
e.'irners  .is  regular  purcliascrs  ol  War  Savin.es  Ccrti- 
l’ii'.-ite=.  employees  tlironeb  their  own  committees  in 
.■)ll  works  and  offices  organizeil  a  Company -wide 
canvass  in  a  determined  drive  to  enrol!  every 
employee  as  a  monthly  subscrilier. 
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riiltli  r.vrtv  I  ricJ^y  6^1  C’taitf  >Mrr!  %U*nltr«l. 
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K.  cox 

.1.  \\.  T^  SON 

A,  i;.  w.  voix. 


KiIiltM-  nn<l  .'liina^or 
>c«s  ICditoi' 


llic  fii>t  oiiporluiiily  for  phoCkm-  ’  at  TiirKi-y's 

t'.\p('llS«'. 

Kill  llio  Turk  in  llu’  past  has  shewn  hiinself  to  he 
not.liiii};  if  not  asinie  anti  would  lie  unlikely  to  foinniii 
hiinsrlf  on,  the  sli'eiigth  of  iiioro  iissuiancos  from 
Stalin. 

If  llicroforo.  Stalin  is  really  afraid  of  the  oiiteoiiic 
of  the  Ualkan  itnhroftlio-— and*  he  has  every  reason 
to  be -  he  may  be  forced  by  the  Turks  to  make  a 
clean  break  fioni  the  .\.\is,  and.  if  not  (>rei>areii  to  •*  -'lontreal  fur  imniiany.  I  he 

Montreal  firm  protested  tiuit  they 
were  womi  eaten  wheti  roeeited: 


Smoothing  Pan  •'American  Tradeways 


25  YEARS  AGO 

I  to.,1  llir  t  llr.s  C>l  I  lie  I  inHllcl.ll  I  llnl-. 


K.\  ( tMJMii.irs  \  ,\.\i)i;i{Kii,r  wiiriMiv, 
t  ■oudelised  I'roiu  The  Koliiriiin  by  The  Kcader  s  JJiftcsl 


ClA  liKAl.  vear.s  a=o  a  Ifiiatiattin 
‘'^exporter  sent  f’.m'h  lambskins  to 
;i  New  ^■oI•k  broker,  who  sidd  them 


5LD.SCKtr  I  te)\  PRICL:  In  Canada.  *’00  a  \ear;  51. for 
•  IX  month.  in  Grant  Britain  5t  00  a  rear  Cinaclian  funds. 
In  Ihf  L'nilrd  Stairs  5t  10  a  yrar;  57.00  tor  six  months, 
lotri^n  Subscriptions.  51.0'j  a  vrar;  51.00  for  six  months. 
ADXKRTISiyG  Rate  Cards  on  application  at  all  our  ulliccs  or 
from  anv  rrsponsibir  Ads'rrtisins  .Asrnci'. 
t  VBl.k  .APORLSS;  "lintimrs";  W.  C.  Codr. 

lll_Al)  OrriCl.,  Montreal.  L.Ancastrr  )7S1.  ,MI  Depart- 
mrn  I  s. 

lOReIX  IO  Bl'Rt  AL';  27o  Uav  -Street,  C.  David,;e,  Business 
Representalis  e:  I.  L.  Ro^jers.  I'ditoruxl  Kepresentalive. 
Phone.  I. Ism  7204. 

I  CNDtt'S.  I..VG  .  'ti  Bishnpsgale.  t..  C.  2,  u.ivies  A  Co.. 
Uepresi-ntatiX  es. 


enter  the  fiylii  directly,  at  least  to  ranye  himself  in 
opprjsitlon  to  Hitler  by  lendinj;  both  moral  and 
material  aid  to  the  Balkan  Allies. 

The  ne.\t  week  or  ten  days  will  almost  certainly 
be  marked  by  opeiiitions  in  llte  diiilomatic  field  as 
hectic  and  as  far-roaehins  in  their  effects  as  those  on 
the  field  of  battle. 


ibe  I'rtiaiiayan  elaimed  that  tbe>  | 
hiid  been  peiTeet  when  shipped. 

^  Such  an  arptiment  mipitt  h.ivej 
tirasned  on.  in  end  in  court  after  | 
expensive  tlola.'.  Inste.id.  t!ie  South  j 
•Vmeriean'.s  resident  aaeni,  the! 


When  the  V.S.  vufrird  the  Worhl 
Wnr  Coi'iu'Iiiis  VdHdrrhilt  H'/iil iicif 
culifited  (it  17  and  noon  hrcaiiic 
the  Armi/'.s  naiiiiijrst  flfiinn  iii- 
fitriirtor.  After  the  irar  hr  i/radii- 
ated  from  Yale,  icorked  in  ire.stern 
inindii/  eamp-s.  and  developeil  the 
Ifiidson  Bap  Mininp  &  Smrltinp 
Coinpanp,  now  Canada'.^  ftreond 
larpcNt  mininp  eoneern.  Later  he 
cstahli.'ihcd  one  of  Mr.rieo'.s  preat- 
rst  irripation  projret,^.  He  helped 
found  Pan  American  Airicaps, 


its  iiaront  hotly  —  which  h;is 
sell  let!  nearly  I’O.dOO  hnsiiiesis  dis- 
luiles  diiriiiK  <be  past  la  .vears  for 
more  Ihiiii  IttO  I'.S.  trade  groups, 
ever.v  sort  of  indiisiry,  from 
airplanes  and  dry  elcuiiius  to  mov- 
ic.s. 

The  beginnin.g  of  the  eoinniis- 
sion  go  back  to  the  I’uii-.\nicricau 
financial  congress  of  l!ilii,  when 
llra/.il.  Argentina  tind  the  1’.  S. 
eroaietl  arhit  rtil  ion  panels  under 
the  auspices  of  ehamhers  of  eom- 


Why  Wheat  Pools  Should  Pay  Taxes 

J  W'CH.VlNtl  ;m  important  tioint  in  iiriueiplt',  ;i  great 


t  anadian  firm's  New  A  ork  represen- 1  tuakinp  mani)  cxploratorp  flit/hts  i  i  i 

taiivc  and  the  hroUer  met  in  New  I  and  is  now  its  hoard  I'leree.  1  he  iiian  did  not  sju-ead 


dcjtl  of  interest.  :tnd,  apparently,  considerahle  feel 


fielerminini;  that  ihev  were  ihtmtig- 
ed  hefore  .-hipiiieiil  perhitiis  wliile 
Del  ated  to  the  interests  of  the  investinp  pnhlic  in  th-c  '”12.  bas  been  aroused  by  llic  suggestion  beard  at  j  lying  in  the  rrugiiayan's  ware- 
hclicf  that  the  eonfidenec  of  capital  is  cs,'<cntial  to  the  Ottawa  that  the  Wheat  I’ools  should  pay  taxes,  like  '  l>''>uso-  the  arliiirators  ttllowed  the 
itahilitp  of  finance,  the  prosperity  of  industry  and  the  htisinoss  concerns  Already  there  have  been  ^ ' ‘*"‘*‘*‘^11  firm  a  refund  of  more 

indications  that,  if  there  was  soi-ious  intent  on  the  The  .settlemeni  cost 

iihmit  $100  eacli  in  fees. 

part  ot  government  officials  to  have  the  I’ools  stihmii  fonvineed  hy  the  eviilenee.  the 
information  iireparatory  to  an  income  levy,  political  rnigtiayan  expressed  satisfaeiion 
influences  are  at  work  and  ihe  Deiiartmeiit  of  National  I  oi'tl  has  sinre  sold  ihe  (  anadiiin 
Kevenue  seems  desiioiis  of  avoiding  responsibilil v.  l‘’;'"'Pany  ,$ lot-.iiOtt  worth  of  nier- 

ehiindise.  "If  the  i  atiadians  had 

{■'UK  extensive  strikes  which  have  tnen  occurring  Kiom  the  West  comes  the  argument,  on  belialf  of  heen  luit  to  tin'  exitense  of  a  court 

in  the  I'nited  t^tates.  and  which  liave  an  eeonomie  |  the  I’ottls,  that  co-operatives  should  not  be  taxed,  trial."  one  of  the  arbitrators  told 

:is  well  as  a  [tsycliologiciil  effect  in  this  country,  are  because  they  aim  at  supplying  gvtods  at  cost  and  with-  i  hiiagiiio  how  much 

not  only  srriouslv  interfering  with  the  American  war  out  net  profit.  If  there  is  a  profit,  it  is  described  as  "*’^*** 

gi' eii  tlio  I  niguayan. 

;ind  defence  programs,  but -  in  bringing  about  a  merely  a  margin  of  insurance  against  losses  ami  Commercial  disimies  between 
higher  level  of  wages  -they  threaten  to  launch  a  i  expenses  from  unforseen  causes.  A  surplus  so  ereated  j . North  and  Sotilh  .Amerietins  have 
new  cycle  of  rising  prices  and  infljttion;  tills  the  gov- '  is  distributed  amongst  the  members  on  the  basis  of  i  been  one  of  the  ebief  barrior.s  to 

ornments  at  both  Washington  and  Ottawa  have  bet  ii  pationaue;  therefore,  it  is  eoiitended,  it  is  not  a  di  vi- :  M<ignified  b> 

,  ,  ,  ,  ,  itlifiering  eustoms  ;ind  languages, 

emieavoui  itig  to  iivoid.  We  have  alretuiy  pointed  out  deiid  but  merely  a  refund  of  overcharges.  I  they  sptiwnoil  ill  "ill,  lo.ss  of  sales 

:ieriisaiion,s  of  ili.'-lionesiy.  Hut  tin 
leffeetivn  arbilralieii  court  ha.s  come 


York  for  arbitration.  A  fur  export,  i  chairman. 
inspecting  tlu'  skins  in  .Moiiiroal.! 
b;ul  rotiorleil  tltom  dofeelive.  .After  j  since  sold  severtil  thousanii  ilolbir.s' 

worth  of  lhat  eomiitiny's  paiul. 

.f.  >(■ 


dccclopmcnt  of  our  resources. 
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Stinkes.  Wages,  Prices  and  War  Finance 

[■'UK  extensive  strikes  which  have  In  on  occurriiu 


Of  e.our.so  arhitration  is  not 
faultless.  To  .some  critics,  the  speed 
of  the  trihunabs  tind  the  fact  that 
the  eontestanls  hind  themselves  in 
.advance  to  iiccept  the  :iw;trd  have  a 
star-elianiber  asiicet.  Vet  the  steady 
growtli  of  arbitration  proves  ilmt. 
whatever  il.s  faults,  it  fills  ;i  long- 
felt  want.  And  it  doesn't  cost  a 
penny  in  puhlie  funds,  l-’eos  nsu- 
tilly  one  fier  cent  of  ihe  ttmount 
involved  -cover  most  of  the  com¬ 
mission's  expenses:  defieit.s  are 
mailo  tip  by  public-spirited  direc¬ 
tors. 

Intcr-Atnerican  .Arbitration  ’is 
hiutressed  by  the  oxpciionce  of  the 
American  Arhitration  .As.soeiat  ion 


until  the  Sevoni.h  Intormiiional 
Conferenee  of  .American  States  :il 
Montevideo  in  Ih:!:’,  ani liori/.ed  Ihe 
I’aii-.Americiin  Union  to  esiahli.sh 
Ihi'  eommission  ;is  now  eonsfil uted, 
wilh  headtina Iters  in  .New  A'ork. 

One  funetioii  of  the  eommission,  is 
to  look  out  for  unethical  Iratlers, 
as  dangerous  as  fifth  eoliimnists  iti 
destroying  I’an-Aineriean  amily. 
l•’or  example,  the  commission  dis¬ 
covered  ;i  l'..S  dealer  who  adver- 
li.sed  low-itrieeil  iiutomohile  parts 
In  Sont.li  .American  newsitaper.s  and 
after  receiving  ctish  oith'rs,  sent 
worthless  junk  iiarls  or  none  at  all. 
The  evidence  was  turned  over  to 
federtil  offieiaks  for  prosecution. 

.y.  !(.  >(. 

The 

eoneiliate;  it  iiwxikens  Amcriran 
firms  to  a  new'  sense  of  resposibil- 
(Coutimied  on  ftage  It) 


.Sonetai-Sii iierit  r  has  deeljiretl  a 
tiicidend  of  It)  po.- cent  iiml  :i  hotiug 
of  till  iiddiliunal  10  per  eeiil.  pay- 
iible  .April  la.  'I'ht'  |>aymeiit  of  this 
dividt'iid  will  hring  the  grand  total 
Ituid 


to 


id  ill  dividends  Ity  the  .'seneea  up 
$  1 , 1  0 7.51)^’.  or  IKli; 'o  per  cent. 


Deputy  Siieaker  K.  N.  Khodes, 
Al.l’.,  piobaltly  the  most  husiue.ss- 
like  mail  iti  I’arliament.  said  a  good 
tiling  at  the  Ottawa  I’eoitlo's  Forum 
the  other  day,  when,  in  an  addre.-is 
on  “Klcctions  and  Flectors,”  he  re¬ 
marked  lliat  he  xvoultl  like  to  make 
it.  :i  criminal  offence  for  any  man 
to  tisk  it  mem  her  for  a.  position  in 
the  civil  .service. 

A mes-Holdeii  sales  for  the  month 
of  Mtifch  re.aehod  a  lottil  of  i|i7.')0,- 
000,  milking  it  ilte  heaviest  month 
in  Ihe  history  of  llie  eompiiny.  .A 
semi-official  slalenient  is  iliat  there 
is  enough  business  now  in  sight  to 
warrant  the  exiteclalion  that  .Apiil  s 
turnover  _will  be  greater  than 
•Alarch.  Knowledge  of  this  unitre- 
eedented  business  is  keeping  the 
stock  ill  high  imirket  value. 

'J’lio  late  .'Samuel  11.  Keatly,  of 
Toronto,  who  died  iit  an  iidvanced 
age  in  I’aliforniii,  was  the  iuithor  of 
many  educational  hooks,  including 
Ihe  Uiimidian  Accoiintani,  and  wiis 
for  many  yoiirs  itresident  and  man- 
tging  director  of  tlie  Caiiiida  I’lil)- 
lishing  Uomtiany.  The  llelleville 
Jtiisiness  C'oliegi',  Ihe  oldt'st  of_its 
eommi.ssion  does  more  than  !  ,’’,l„^'*imida,  was  founded  hy  iiim 

it  iiwiikens 


that,  as  tliis  is  ;i  war  ol  materials  rather  ihan  <>1  intimated  that  if  the  -overnment  altcmpt.s  to 

iitoney,  the  eonstim (i| ion  of  meiiil.s  and  otlo'r  siipi'lies  jmppj;,.  upon  aeenmiiltited  surplus  as  rcpresi'iil- 

ing  a  profit,  tln'ii  tlie  co-otieratices  will  change  their 
nn  tliods  so  that  there  will  he  no  profit.s  aiul  no 
re.-it'rve  fund.  The  danger  td  tb.is  can  readily  lie  appre- 
liaietl.  hecause,  witlioul  reserves,  ablioinial  husiiiess 
I'lindiiion'  mig!it  easily  rc.siilt  in  serious  losses,  and. 
is  co-oporatives  ha\o  considerahle  political  infliieneo. 


ill  the  mantifaeiiire  of  orilinary  domestic  iirtidueis 
miisi  he  reiitiet'd  if  the  siipplies  of  such  matt'rbils  f": 
miinilions  and  wtir  supplies  is  to  he  inrreased.  Amt 
if  v.iiikeis  ami  otlo  is  witli  larger  itieomes  hid  for  the 
smalb  r  volume  of  gooils  iivailiible.  prices,  iinh'ss  eoii- 
irolltd,  v.ill  adiaiiee  <\i'u  more  tluiii  wa tTiiiiteii  by 


till  highi  1  costs  ol  proiiuetioii  in  which  labour  itsell  iiteso  losses  probably  woultl  e'etitutilly  bi'  met  by 


a  diin.iua' in-  lat’or. 

'the  pt'olileiii  .IS  it  is  now  being  faced  in  tlie  I'niteii 
.■states  is  slat'll  enni'isily  by  Keiiiard  M  Karm-h,  in 
tlie  eiirreni  spring  iiuitiiu  r  of  ihi.  ll.irvard  Kusines.s 
J;<  view  ;  he  suvs; 

"If  prodiietion  is  at  an  annual  late  i.f  j',  billiott 
dollais.  IP  billion  dollars  of  tills  may  le'prescnt 
munitions.  'J'he  public,  tbertfoi'  .  i-  left  only  7j 
billion  dollars  of  consumer  goods  to  buy  wiili  its 
sj  billions  tf  iiuicliasing  itower.  The  result  is 
iiieiitably  i".sing  prices  unless  some  restraints  are 
exercised." 

Tlie  cfforis  .d  tiic  W'asiiington  administration  arc 
following  the  line  ot  t'no.se  of  tb.e  Canadian  govern- 
mixii  in  feekiiig  to  have  the  iioople  divert  their 
inci'eased  incomes  to  i!ie  financing  of  tlie  national 
effort,  lathei  than  'o  bid.  at  rising  piices.  lor  tin 


goxetnments  and  taxpayers — as  similar  losses  have 
iieen  met  in  the  past. 

It  i.g  no  aigtimetu  aeainst  co-otierution  that  business 


to  I  ho  rcseue.  Known  as  the  Inter- 
.Ainerieiiii  Cuimiiereial  .Arbitration 
t'ommisston.  ii  sits  anxwliero  in  the 
AA'esterti  lleniisphore.  rof|uites  no 
aitorney.s  or  .iiiries.  ;ind  costs  dis¬ 
putants  as  litt'e  as  a  dollar  in  fees. 
Its  .serviics  are  open  to  anyone. 
"I'rial.s"  seldom  reiinire  more  tinin 
a  few  hours.  K\  idem  e  usually  i.s 
submitted  h>  mail.  Kusiiicss  .squah- 
hles  in\ol\ing  everything  from  the 
performance  of  eostlv  Americiin 
mining  machinery  in  the  .Atide 


lirmciides  which  have  been  proven  sound  should  be  .  m  (he  color-fast  iiuality  of  hrighf 


Mexican  iiig.s  have  been  settled  hy 
Ihi.s  paltiles;^  procedure. 

d-  V- 

With  the  Ftiropcan  war  increas¬ 
ing  inter-. American  trade  hy  some 
■$'100. UOtt. pi'll  in  lOlO,  to  a  total  well 
over  a  hillion  dollars,  such  a  de¬ 
velopment  is  of  immense  siguifi- 
ctuico.  .Moreover,  with  Nazi  en¬ 
croachment.  in  South  America, 
tlie  rosrs  of  a  war  in  defence  of  democracy  and  the  every  intei -American  trade  dispute 
llmiiife,  I  iireeds  confliet  when  solidarity  is  of 

Dut  it  is  'tuiie  obvio'.is  that  politicians  angling  for  ■  paramouiif  importance 
the  farm  vote--tlte  biggest  single  factor  in  national 


i.ibscrved  if  those  resiionsihic  are  'o  claim  successful 
operaltoti.  or  that  thev  should  he  prepared  to  pay 
taxes  comparative  to  those  paid  hy  competitive  busi- 
nc"'  etitoiiiriscs.  N'ui  do  we  believe  that  the  rank  and 
tile  of  the  co  operators  lluinselvcs  wish  to  evade 
resi'unsibility  as  citizens  who  should  contribute, 
through  taxation,  their  share  of  the  national  e.xpendi- 
tuies  —  I'articularly  when  tliose  expenditures  include 


EDITORIAL  FORUM 


l  .ffcctive 

'I'he  Doiiitiiiou  lliireaii  of  Statis¬ 
tics  reports  that  the  cost  of  living 
in  Canada  has  increased  liy  les.i 
than  fixe  poinl.s  sitiee  the  oiilhreak 
ol  war.  This  indicates  tlial  lit" 
eontroix  of  the  AA'artime  I’riees  tind 
'Tiado  Hoard  are  rffeelive.  and  pi'*- 
\onfing  the  |■l■^■u|•|■eMel■  of  tiny  sueii 
l■(lnditions  as  marked  the  last  eon- 
lliet.  wlien  llie  cost  of  living  soared 
to  un.iuslified  levels  in  many  in¬ 
stances.  -  Hainilloii  Speclnloi-. 

Crime  Doesn’t  f’ay 
.Anyhow,  it  was  Japan  who  led 
ilie  world  on  the  trail  of  cynicism 
and  violence  which  has  anived  at 
last  in  the  greatest  war  ever  known. 
It  is  ten  yeur.s  since  .lapan  went 
into  Manchuria  on  her  mission  ot 
colonization  and  iiacificatioti.  xviili 
lialtle.  murder  and  sudden  death  as 
the  ultimate  and  iiredestinaie  col¬ 
onizers  and  pacifiers.  AA'hat  Mat- 
uoka's  desire  after  peaco  really 
says  is  that  crime  does  not  .seem 
j  to  pay.  V.'iiieoiiver  I’coviiiee. 


I  serves  to  uiidermiiie  Iho  very  ele- 
ineiits  fiom  which  taxes  are  extiel- 
11(1.  lint  will'll  a  government  goes 
into  hiisitiess  tiiid  eaiiliot  even  tiro 
(luce  a  profit  on  its  ventuia'.  it 
stiuids  doubly  eoiidi'iiined.  — -  High 
liiver  TiiiK's, 


.Mining  Helps 


in  1SII2.  He  was  ti  former  vice 
president  of  tht'  .Alanufacturer.s  Fife 
liisiiranee  Company,  and  direeior  of 
nth'  r  comptinies,  ineliiding  the  Can¬ 
ada  .Mortgage  Investment  Compan.v. 

UiT/m  the  distinctly  unfavour.ible 
.sliowiiig  made  in  Ihe  1 !,)  1  1  repoii 
of  the  Canadian  I'airbaiiks-.ATorse 
Cl'..  Kimiled.  to  llie  s|ieclacula  r 
position  revciiled  in  the  statement 
lor  1 !)  1 .')  and  suhmitted  to  the 
shareholders  on  'Tiiesdiiy  afleriiiioii 
in  Monit'eal  is  a  far  cry.  'The 
profjls  taller  di'iirceiatioii  I  for 
Itll.'’)  reached  .$TPIt,PIS.  setting  .i. 
record  almost  doiihle  that  of  the 
best  iirevious  year  in  the  comiuiny  s 
history.  Tlie  1  li  1 .5  figures  eomiMre 
wilh  ;i  loss  of  $101, pit',)  for  C' I  I 
The  best  iirevioiis  year  was  1  b  I L’ 
when  profits  of  .$  ::!i0,:;p:i  wer.' 
show  n. 


SCRAP  BOOK 


•iiriailed  volume  of  peace-time  domestic  produits.  It  pio'iucial  elections-  encourage  the  farmci 


tin.  iissuiiied  ten  billion  dolla r^  c '.ce.ss  ii.lerred  to  by 
-Mr.  Kariiclt  is  diverted  to  the  government,  not  only 
will  the  infhitionaty  influence  be  restrained  liui  it 
will  meet  the  dcfeiu'c  costs.  In  this  connection  the 
.National  Citv  I'.ank  of  New  A'ork  emiiliasiz'-s  t!iat  n' 
•  onsumor^  aiistain  from  tciyine  goeds  in  otVe  i-  ’.vords 
it  iluv  save  t'.Hir  saviiigs  ,.:ni  Ir  horroxvi-d  bv  t’;e 
gexernnnni:  oi  ta.xc.«  ,an  be  levied  to  force  thetii  to 
abstain  from  buying. 

In  Ihi.s  situation  an  added  respoiisibilit v  i.s  placc-l 
on  the  leuder.s  of  labour,  not  only  in  maintaining 
armament  iiroduetion.  imt  in  doing. so  at  waces  whicli 
will  retard,  laihcr  than  accelerate,  the  rising  cycle 
of  prices,  w'lile  rncouragine  those  they  represent  to 
.loin  with  other  citizens  in  hcliiina.  out  of  tlieir  sav¬ 
ings.  to  linance  war  and  defence  iirograms. 


in  the  id',  a  tha'  tliey  should  not  pay  taxes.  'J'iiere*  is 
no  olio".-  explanation  for  tlie  tact  that  in  the  year 
lb:’.!i  1  la’est  availa'ds)  only  i.:’iiii  "agiarians 
incom'  tax  r*  turn--,  out  of  a  total  of  2i;.3,0PP,  ol 
whom  ■Jl.'i.POP  were  classed  as  "emiilo.vees 

'Today  we  have  a  wheat  proldeni  whicli  promises 


History  R'cpeats? 

If  history  does  not  rciical  itself 


"The  set-up  of  the  commission  is 
simple.  Ill  each  I.ai in-. American  n.a- ’ 

lion  and  evoiy  U.i^.  city  are  panel.s;  , .  ,  ,  .  .  iri 

..f  11  history  does  not  reiicai  itself  |  1- rom  a  national  standpoint  it 

,  ‘  **"71  in  detail  it.  copies  itself  in  tlie  ge.i- ]  would  he  ealiimitoiis  if  the  t’onser- 

.inil  aole  to  atlutiaio  an>  t.viip  ofj,,,.ai  pattern  of  evt'iits  Fatly  In  i  vativo  I'aiiy  disappears.  Under  our 
filed  huhiniercial  dispute.  The.v  sene' I'Mi;  Ameriea»  supplying  Kritaiii  luirliamentary  system  there  is  botind 

\  iiluuiarily  and  without  comtiensa- '  w  itii  war  supplit's.  discovered  sabo- !  to  be  au  Oiiiio.-iiioii.  If  the  i.'on- 
lion.  A  typical  tribniia,  consists  uf  tage  and  laid  it  at  the  door  of  tier-  servaiivo  parly  i.s  nor  in  a  posiiimi 
three  panel  members  chosen  iointly  I  agc'iits  xvithin  the  shelter  of  to  give  leadership  and  a  luogressivi 

hv  t’le  il-siiiii  iii'i;  fr.ini  ti<i[i  ii',,'  l'>e  Cermaii  Knihassx.  AA'ithiii  less  i  naliomil  iiolicv.  then,  when  Ihe 
,  .  v’lle  l  l.v  lie  V.;  '  '  ’.tiian  a  year  war  was  deelaied  .1,1  I  pre.-enl  government  runs  its  sands— 

ID  reti'.ain  with  in,  but  w';,tev  agricultural  problem  ' ''Jf''  hv  the  commis.Mon.  imperial  U.ermany.  This  lime  we, and  history  has  shown  iher 


Many  referenees  have  been  mad'' 
to  the  eoni rihiit  ion  of  ('anadian 
milling  to  Canadas  war  effort.  In 
triilh  it  has  been  a  splendid  one. 

Kill  most  of  these  referenees  have 
been  to  Iho  monetary  anglo  of  the' 
assistiiiiee.  'The  yellow  metal,  vvil'i 
which  Canada's  terrain  is  so  ahund-| 
antly  stocked,  is  furnishing  tin 
Fmpire  with  funds  to  luirchast 
[ilnnes.  guns,  ships,  and  tanks,, 

money  to  eiiuiii  and  train  lier  vast  '  .Alosley,  leader  of  the  "iJrUisii 

army,  air  force,  and  navy.  j  I'ascisls,"  iSir  Oswald  marched  up 

Kut  iliere  i.s  another  side  to  this  to  the  platform  siinouiided  by  In.- 
contribution  of  Ibe  mining  industry.  ,  bodyguard  of  Klack  Sliirls  and  foi 
It  is  Iliat  of  the  men  t licm.selves.  loweil  liy  a  spotlight.  Ueachliig  the 
Hard  rock  miners  are  among  the  platlorm,  lie  iiiiued  with  iiiiiniii' 
most  valuable  uniformed  men  in  solemnity  and  raised  his  right  arm 
the  service  of  the  Fmidre  in  exist-  in  the  fascist  salute.  In  the  silence 
ence  today.  Noi-lli  Itn.v  Ntiggei.  came  a  clear  voice  from  the  hal- 

-  .cony:  "A  es,  O.svvald,  you  mav  leavi. 

Revive  Conservatism 


I  ronx  the  Sublime  ..." 

At  a  meeting  held  by  .Sir  Oswald 


the  room."—  Tlie  .\cv\s|iai>ci'  IMI. 

Boom 

"How's  busino.ss,  Sam?”  a  Negro 
asked  a  friend. 

"laivvily,  man.  business  tim  sliiT 
good.  -All's  bought  a  mule  to"  .$Ju. 
svvapiied  it  fo'  a  bicycle,  swapjied 
dat  lo'  a  mangle  iron,  swainied  dc 
mangle  fo'  a  hcdsiead  au'  -Ah  sold 


iiiivi'  had.  is  being  .-ohrd  by  the  increased  Uecenily  I  wa.s  an  oliserver  at  a  AA'asliingion  seizing  ( K'l  man  |  w  a  ys  a  reaction  after  a  war  ( i,,,  .  de  hedsteatl  lo  H"- 


be  as  icady  to  bear  its  share  of  taxation 
co.st  ot  file  war  as  the  urban  population. 


the 


Godbout  and  Race  Unity  in  Canada 

prc.-oiii  emergency  is  cfinontiiig  the  liond.s 
■I  hetwi";'!!  ilig  two  great  races  in  Canada  and  t.- 
iiiiiT.iiig  for  fuller.  Iieitf-r  t’aiiadinni.sm  among  botii. 

'Tliis  was  till-  overhiird'H  of  au  ;lddre^s  deliv'red  to 
'he  i.'anadian  (.'Tib  of  .Montreal  dni'.ng  rli,.  pas'  week 
by  the  Ilonoiirabk.  .Ad'  iard  ilodhici'.  J 'rr  iii ii-r  ot 
1.1  ue  bee. 

i'.:nadian  liffii:i-  all  el.-o.  the  ijuelni'oi.s  is  novn- 
tlieless  intensively  Kri'ish.  .Mr.  t.Iodliiri'  .-aid.  and  is 
Iiilly  alive  to  his  ]•• -pon-itiilit  i<-  vviih  tle^  Fiiii'ii'- 
1 1; real*  tied  a-  i'  is.  IK-  recalh-  l  'le-  i  i.-lofic  word- 
of  Sir  F'ieiiiie-I’a.scai  'Tach.-  to  the  effeet  tha'  the 
last  sl'.iii  in  defence  of  Kriii.-!i  allegiance  in  this  com- 
M  y  would  be  fired  by  a  Ui'encli  < 'anadian. 

'Tile  (1.  ed  for  l,i -li:i goal i.-m  as  a  further  -tep 
'o'.vunl.-  eoiipleie  unity  '.va>  .-tre-i.-fd  hv  .Mr.  (lodbout, 
who  I'liii.ie.i  iij  vviiai  iiiid  lie' n  achiev'-d  in  Sout  1.  ' t jn, ti 
Africa  hv  I  ecogiiii  ion  of  -uch  an  important  fact  u.- 


, let,, ■11, /I  nn.i  li-inc-  ...me.,  f...  ...  I.,.,  .11.  I"*-'' ■  RO-' driiimi  i.v|iifying  IiKcr-i;,,),i  Italian  siiips  in  order  to  pro- !  coii  ii  i  ry  will  turn  to  Hit'  C.F.T.. 

c  ad.  d  I  .-ing  iiiice,.  .01  faim  piodiicts  seneiallv.  Ainecjcaii  Arhitratinn's  three  oiif-lteet.  its  own  harbours  and  accusing  Whose  policy  is  .stocialism,  or  to 

And  we  lielieve  that,  if  left  fiee  from  iioliiieai  influ-  standing  advantages:  siiecd.  fair-jan  Italian  admiral  of  sabotage.  Ho'.v  .-iiieial  Uredir.  with  its  sirango  oco- 

cnees,  ih,.  agricult'.iral  population  of  I'anada  vvuuld  t'cs.s.  low  cos'.  ,At  i.he  conference  bm-  will  it  he  before  ihe  1  niied  nomic  doctrines.  I  rom  iho  stand- 

vvere  a  middle-a''ed  Arseni  intan  •'States  and  the  -Axis  I’ovvers  are  at  >  (loiiit  of  good  goveiiiment  a,  strong. 

,n,.  J  ,.ii,  v,,LT  _ _  f  :vvar'.’  I.onduii  I'ree  I’rcss.  I  const ruet ivo  ( )p|,usit ion  is  needed  at 

he  MU, til  .Ameiican  agent  for  .a,  -  !  Ottawa,  and  that  is  what  is  lackin.g 

1  .  .“s.  paiiit  eonipanv  an  o.ftcial  .  -ri  •  i  pt'esent  lime.  'This  is  not  a 

of  the  iiami  comiianv.  and  throe  l-Ci  1  neni  is.no\\  ,  ,,(•  ]i;irtisiiii  politics;  it.  is  a 

arbitrators:  a  maniifactiiier.  a  iiaiiii  As  far  n.s  the  dissemination  of 'matter  of  good  guvernmeiu.-  I.oii- 
exiiert  and  a  hanker.  AA'ilnesse.s  infoi  tnation  on  t’anada's  war  ei  foo  don  l■■re«•  I’l-ess. 
were  sworn  ami  facl.s  liegnn  to  ''i  Ihe  1  nited  Mates  goes,  it  ougiil  .  ^  — - 

..  emerge.  Flgliierti  months  licfore.  ''ay  Democracy's  Responsiblity 

"Good  as  the  xvheat  and  "Gao'l  a.s  gold  "  don't  mean  ,„e  .Argentinian  had  agreed  to  sell  'T'lore  i.s  a  tendency  among  the 

s..,o  --  .Xit.nnii  worth  imeresi.  the  newsiiapeixs  Political  leaders  of  (ho  I  nited 

I  of  paint  consigned -to  him  hy  the  not  llie  big  eastern  dailies,  wliieli  •'"'Kites  with  the  exception  of  the 
U..'^.  firm,  Ku.sine.ss  hud  .suddenly  are  well  informed  hut  the  Iiiiii-  Pt''‘sideni  and  his  calunei.  to  try  to 
n'l.-e-divcd ;  ;i  third  of  the  paint  was  dreds  of  oilters  xvhicli  are  seldom  surround  tlie  ('xeciiiive  'vtih  legisla 
un.«o!d.  He  shiiiiied  it  hack  to  Ihe  beard  of.  And  it,  might  do  mot 
U..'t.  Now  I'le  paint  firm  was  char 


Curt  Comments  on  Current  Events 


quite  the  same  ‘.hing  nowaday.' 


AA'e  like 
would  litiv 


lo'  liioiight  tha'  Ilitlei'.-:  .Aiyan  aii-oa.si  los 
fiat-'  i.'ii  the  'viadovv.-. 


"Take  Singapore  01  else  "  What 
give  to  .small  people  like  the  .Japanese. 

1*  ^  •Y* 

AA'hat.  the  Germans  don't  know  aliout 
things  xvo.n't  hurl  anvbodv  but  lliemselves. 


tall  vuder 


liipping  lossc.s  tind  de- 


lion  which,  however  well  iiitenlioit-j 
,^ood  than  harm  to  relax  iho  resirie-  '  likely  to  hamiier  action  at.  :i  j 

lions  iio'v  placed  on  luisincss  and  Kin*'  when  f|uick  action  is  impei.i 
pleasui'  travel  10  the  repuhlic.  Kut 


a  h 


of 


iiig  him  for 

ici  ioriition.  '  whatev  i  r  may  ht 

'The  paint  comiiaiiy  ie]iiesonIa-  Ottawa,  a  more  inspiring  picture  ;,f 

live  admitted  that  the  Argentinian  Canada’.-  vvar  effort  is  long  overdue, 

ii.ad  t'ied  hard,  hut  umitiesi iomihlv  — .'kaiiil  .loliii  'l'elegia|ili  .liuirnal. 
the  paint  had  deteriorated,  and  ,  i 

s-  P-  p.  p.  ;hey  did  mu  fool  re.-poii.-ih'e  for  this  Doubly  Condemnccl 

In  the  Yugoslavia  opctalion  tne  Germans  are  find-  shiiiping  eharge.<.  'Tlie  arhi-;  What  benefit  has  the  average 

ti’atois  cave  their  verdict  in  three  ratepayer  derived  from  the  'Tr-as- 

ho’ii-.=;.  The  Argentinian  was  not  'K'V  tiranches,  which  already  show  formally  repealed,  would  possibly 

liable  for  dotorioral ion  losses,  and  ^  'leficii  of  .$'17  1.50:’,  on  iiperat ion.  |  cri pple  any  effort  to  get  war  male 

heian.se  he  iiad  .siiont  liis  fiwn  monov  **  alvvavs  questionalil 

....  ,  .  ,  ,  ■  a  goveiiiment  to  enter  into  competi- 

lo.  ■■ale.'  luomotion.  both  luirties  e.oaiiijshed  luisiness  in 

would  -hare  lossc.s  and  shipping  |,|(,vince  whetlif  r  in  the  liiU'  of 
cliarges.  "The  arbitration  eos,  to  I, linking,  macliinery  luirts.  insiir.inee 


ing  that,  having  planned  lo  roij  Paul  they  may  have  To 
[lax'  Peler. 

'Tile  virdict  in  the  Ottawa  ('iii,/..n  ra.-e  give-;  little 
eomloft  !'■>  tiie  editor.  If  vva-  "not  lu'oven  '  ratlier 
not  giiiitv.'' 


(•aeli  was  .'Alii.  'The  .Argentinian  ha 


lively  needed.  Siieli  is  llie  attempt 
eontemplated  tit  forliid  Iho  use  of  United  Stales 
vessels  to  he  convoyed  hy  I'nited 
.States  war-hiiis.  Conditions  are 
clianging  so  svviftlv.  iliat  no  one  can 
tell  when  convoying  mav  hecome 
essential  to  I'nited  Stales  aid  to 
Kiitain.  Siuli  a  decision  ma.v  lie 
needed  in.-ide  of  2  1  hours,  and  rigid 
le.gislalioii,  wliicli  would  liavo  to  Ir 


lilies  foi'  rial  across  the  .Allaiilic.  Democra¬ 
cy  sliould  not  tie  itself  iiii  in  a 
strait-jacket,  and  leave  itself  nnalde 
to  cope  vvitlt  any  sudden  move  on 
tlie  p.irl  of  (lie  dielators,  -  I'oil 


'll"'  fi'i'e  and  oitieial  ii.-e  of  tlu  main  language  of  ;i 
eounnv  wiiieh  wa.-  evnrywliiie  lo  lu-  noted  in  the 
i;rifi.-li  Fmiilie.  In  tiii.-  eonneciion  iu-  .-rated  that  he 
i.iid  lii.s  ad  mi  I  i.-t  ra' ion  wo'-ild  lieiid  e\i.ry  ei'foit  to 
oiieiiiii  ;■  ge  hi-liiigiiali.'i'.i  among  llie  I'l'iicli  Canadians 
ill  Q'l' In  e.  In  letnin  lie  a.-ked  tlie  Canadian  <'liili 
memlie:-'  lo  c  iieoti rr --e  j,  among  the-  Fncli.-h  .-jie-aking 
Iuo|i!e,  me  only  111  t^.n  luc  tun  in  other  province.. 
e'  C;.iiad,i. 

I’rioi  10.  ami  .-ime.  eiivatioii  to  hi-  high  b'gisla- 
•.V"  po-iiion.  ’he  G lx  (•  Premiei-  luis  demonstrated 
:.i.-,  i.'a Had ia ni-m .  an  out.-tanding  e.-.ainple  being  in'; 
riil.ii'm-;.  III  i||.  rfeeiit  It owel  1-S i rois  Conferenee  in 
Ultavv..  With  -'ii-li  a  eliampion,  laee  unity  in  Canaria 
1.-'  lue.re  10  lie  '  ii'ihetefi  Muiteiially  .given  co-op  na¬ 
tion  inu.  .ii.iom.  '  e  |■ingli.-h--l.|•  aking  tiemeni  in  the 
eon  11 1  ry. 


If  U  S.  citizen- 
from  Hitler  wliv 
boss  vv  111)  mav  b.- 


IT'  not  willing  10  aere|ii  diet  a  1  orsli  i  n 
dionhl  tiiev  lake  >1  fiom  any  laboili 
(lei'inany's  tool',’ 


P' 


Y. 


I'erliaps  there  j-  too  mneh  being  .-aid  tiluuil  )ieae' 
term.-;  and  pos'-war  iirdlib  ms.  .After  all  tliei-e  .-till  i.- 
a  war  to  be  won  and  not  lo  Im  won  vviili  word-  either, 
P-  p-  P- 

all' d  labour  leaders  in  tl;e 
getting  liig  monthly  elieii ties 


It  some 

United  Siac 
from  lli'lef 
I  111.  11, . 


the  <1,  I 
;,re  mu 
isn't  b' 


rause  tiiey  are  not 


P- 


Hour  of  Decision  for  Stalin? 

r‘  litj.M  th'-  wepii  (,f  1,1 w  war  ih',  eloium'nt.s  ia 

*  Fiirope  oiilv  one  fairly  .-afe  d'diieiioii  can  lie 
drafvii.  wliieli  i,-  thai  th'-  in.'.'crut a bb'  .Mr.  .-gialin  must 
lie  reaeliing'  tli'-  eem  lu,  iiji>  that  iu  eaiinoi  iii'ieh 
longet  sit  on  the  inn-,  1  \  1  u  if  he  iias  lu  en  If  aiiiir.; 
Well  OV'M-  on  111'.'  Ol.e  -i(|e. 

It  appears  eeitain,  whaiever  inlere-t  Stalin  ma.i 
havf  had  to  date  in  playing  along  vviiii  Hitler,  iliat 
he  mu-l  liave  made,  riglp  along,  im  nial  re-erva- 
lions  with  regaiii  10  liovv  far  lie  emild  eneoiirage,  or 
iveii  iiermil,  his  "hlood"  biotlier  to  go  vviilioiii  endan¬ 
gering  himself.  Obviously  he  eould  not  allow  Hitler 
to  eoii'iiier  the  rest  of  Furo|ie.  b<  ing  well  aware  lhat, 
eonnary  10  jia rt iciiiat in.c  in  any  "savv-oft ,  ’  the  Sov  iet 
would  Im  the  next  objective  of  llie  senior  partner  in 
Ihe  -Axis. 

'There  .seeims  good  reason  lo  li'lieve  that  the  situa 
tion  may  now  have  reaeliml  Ihe  danger  |,oint  fo. 
Mt.  .'■'talin.  .Some  eolor  is  lent  lo  inis  a.ss'i m plioii  tiy 
the  leciiit  frjendship  luicts  with  'I'tiikey  and  A'tign- 
slavia  and  by  the  tone  of  eeriaiii  official  and  semi¬ 
official  Soviet  journals.  He  may  lio|ie  to  encoiiragr 
'Turkey  to  lielp  luill  llic  chesltiiils  out  of  the  fire  for 
him  by  coming  to  the  suiiporl  of  (Iieece  and  A'ugo 
Slavic,  tints  allowing  liim  to  maintain  bis  piofe.<scd 
allegiauco  to  the  Axis  and  at  the  saaic  time,  seize 


fiermaii  ladio  jifopaganda  vv.trns  Gi'iinans  Hint 
liieir  road  to  vietiuy  is  not  easy.  "  Tlie  l;  .A.p.  mii.st 
iu  doing  tilings  if  Hiller's  eocksii reiiess  i.s  .sliptiiii.g 
like  t  h  .a  t . 

.\cro.'’s  I'anada  Ihe  Kowe]  1  si  1  ois  reiiori  will  lake 
a  still  liiglier  idnee  in  put, lie  opinion  liecaiise  of  il.s 
condemnation  liy  Hie  .Social  Credit  Koard  in  .Allierla, 
if  the  Social  (.'redit  oiiifii  nally  wanted  to  "knock  ' 
anyiliing  ilicy  would  "l)oo.si"  it. 

•r-  -V-  P- 

AA'hen,  dining  hi.s  address  to  Hie  Moiiireul  Canadian 
Club  ihi.-.  week,  I’rciiiier  Codboui  cmiiha.sised  Hie  prin 
ci|)!e  of  "no  i.ixation  vviHioiii  rep  resent  a  Hon"  lie  no 
doulu  imd  in  mind  some  of  tlie  ideas  which  have  hr-  :* 
developed  by  Aloiit  1  ca I'.s  city  fallier.-. 

•V-  P-  P-  P- 

AA'hy  doe.s  not  a  -Montreal  morning  ncwspajici,  now 
pre.senUng  a  .seric.s  of  articles  vxTilten  b.v  a  yuoininent 
U.S.  columnist,  stale  that  “the  opinions  expies.ied  in 
these  article  are  tho.se  of  the  author  and  do  not  ex¬ 
press  Hie  opinions  of  this  newspaper?" 

p.  p.  p. 

'I'iie  strike  of  coai  miners  at  Coleman,  Albtria.  will 
not  help  Hie  camiiuign  of  Hie  mine  owners  to.. get 
additional  federal  as.sislance  in  enlarging  the  iiiark'U.; 
for  Canadian  coal  in  tiie  eenlral  iirovincc.-;.  Nor  i-i 
the  luitdie  likely  lo  lie  lolf'i'aiit  of  a  tie-iip  in  prodiie 
tioii  wliere  the  dispute  is  not  about  wages  but  merely 
involves  ilie  (jue.stion  of  tlie  "oiicn  shop  ".  .Argiimeni, 
over  miner  privile,ges  leave  Hie  |H'ople  cold  when  tlic 
nation  is  engaged  in  an  "all  out"  w:ir  in  defence  of 
‘  the  very  fuadainentals  of  democratic  freedom. 


.Along,  llie  local  Street  lirokeis  arc 
grtiiiig  ile.-iierate.  'I'lie  |irolonged 
inaetivtiy  in  stocks  is 
( ONi  I  lill  l)  the  main  faeioi-  in  1  lie 
M  I  lUV  situation.  'Tlie  opinion 

Mil Di  Ii  i.s  lirld  I  lull  so  iiitiny 

tilings  eould  benefit  if 
Hie  1  railing  and  invest mi'iit  lutsiiiess 
on  llie  Uxcluilige  sliowcd  at  least  a 
siib.-itin' nil  inerease.  It  is  alvva.vs 
fc'li  tlur  llte  Sior.'k  Fxeluitig'e  is  a 
great  bai  ometer,  and  Huit  im  t  eased 
|aci;viiy  in  .stocks  would  lii'l|i  Hioil- 
saiids  of  I  .'iiiiidians  to  take  a  grr'aler 
|iai  t  111  I  biv  ermiieni  bond  ofreriiigs. 

I  It  vvoiild  also  be  a  nuilerial  factor  111 
'hi'liiiug'  ;i  great  many  lo  meet  their 
im  reased  lax  obligations.  Fvery  few 
dav.-  itu  ic  is  .sonic  dcvelo|uiiem  liuit 
indicate;  slocks  should  be  stronger 
.ind  more  a'  live.  but  good  news  luis 
licen  allovvfd  lo  i-eceivr-  very  liiile 
.tiriporl  (111  llie  lArbangc.  Keceiitlv 
I  he  s  aleiiieui  of  Price  Ki  otliers  eami- 
out,  and,  not  vv  iili.staiiding  Hie  much 
lU'iivier  taxes,  .showed  a  nciiion'iou.- 
iiicrea,-e  m  etiruings.  I'mb'r  ordinary 
londilnui.'.  Ihe  iniirkel  would  liavo 
llioughi  Hull  the  eommiui  slock  was 
worth  twice  a.s  much  as  11  had  Ikch 
selling  for  on  the  Kxeluini'e,  (  iis- 
lomei's  men  re|>oried  that  the.v  liad 
tieeii  in  lolieli  with  a  lot  of  their 
elienl.s,  luit,  got  very  little  respoii.se 
ill  tlie  way  of  li'i.siiiess.  'The  chief 
difibiiliy  in  eonneeliou  vviili  new 
hiisiiie.s;:.  il  is  reiiorlcd.  is  liial 
elienl.s  do  not  want  to  lie  jn.'.t 
"landed  "  w  illi  stock.',  lull  rathei 
want  a  cluinee  lo  gel  in  iui  l  0111.  In 
olliei  vvoids  Ihe  mar.kol,  has  mu 
fiiiiiid  any  tihility  to  ciirrv  itiiiuigli 
on  an  advaiiee,  due  to  tlie  tael  iluif 
as  soon  a.s  there  is  aii.v  iK  liviiy  Hicre 
seems  to  lie  always  a  fair  amount  ot 
sioek  lo  ho  offorcti  in  eonsequeme  of 
cither  trader.s  being  t'ffi  uP  'R  Hicni 
'for  a,  considerable  period.  After  the  ■ 


turn  of  the  new  vear  it  was  hoped 
iluii  luisiness  on  the  l•:x(•lulnge  would 
givi'  a  lieiler  aceiuini  of  itself,  and 
now  ihere  i.s  a  feeling  among  liroker.s 
Iliat  there  liave  lieen  so  many  impor- 
liint  faeiors  develop  over  Hie  luist 
lew  monilis  Ihere  is  hound  lo  he  in- 
(  leased  lu-livil.v  after  Ihe  Faslei 
holidav.-.  Over  Iho  past  few  vveeks 
most  house.;  have  found  that  elienis 
are  most  anxiotis  to  lui.v  stocks  lluit 
arc  luiyiiig  dividends,  rather  than  in¬ 
vest  ill  secondary  seen  til  ies.  duo  lo 
Hie  neee.ssilv  of  adding  as  mu'  h  as 
po.ssilile  lo  iiiconie. 

■Along  the  Slieei  there  is  a  firm 
lielief  iliai  Momr.-'iil  Power  ha:; 

eanied  a  strong  position 
Dili  (  ON-  for  itself  bv  iis  spoii.sor- 
S'l'IIM-  shill  of  Keaiiliai  nois  I’ov,  - 
in  i:  ,1011  ei  .At  one  lime  Hii'ic 
was  a  reeling  Huil  I’.eaii- 
liarnois  might  easily  liiva  heen 
headed  for  some  difficiill.v ,  and  'i 
was  only  due  lo  Montreal  Povv"r  :ak- 
Ing  an  iiiteresi  In  it  tmil  it  was  aide 
to  iiiill  ihrmigh  .--o  isueecssfiill.v .  In 
the  first  place  .Montreal  Power’s 
great  filiaiieial  .slrengllt  not,  only 
saved  it  from  great  difficult  ies  lull 
also  made  il  tiossihle  for  IJeaiiluir- 
iioi.s  to  etirr.v  0111  new  fiiiaiieiiig  on  a 
I'elalively  low  inleiesi  tiasis.  In  turn 
this  low  cost  of  financing  was  made 
liossildc  hy  .Montreal  Power  provid¬ 
ing  a  market  for  a  eonsidei'.ihle  por¬ 
tion  of  the  (oiiipany's  increased  pro- 
ducHon.  So  far.  of  eoiirse.  the  par¬ 
ent  eonipanv  luis  tiiid  no  leliii'ii  for 
all  this  action,  and  in  Hic  iiicnnHiiic 
one  of  the  iiio.si  powcrfit-l  and  sm- 
ccssfiil  iiovvcr  undertakings  In.;  hccii 
aide  to  render  m.i  rv  elloiis  .service  to 
the  Prov  iliee.  In  jiddllion.  the  pro- 
diiclion  at  Keauluirnoi.s  has  now  heen 
furi'her  increa.sod  to  such  a  greai 
extent  that  llie  oarning.s  from  this 
company  over  the  next  year  or  two 


"Kut  yo  ain't  made  notliiii'  011 
Hie  lurnover.’’ 

“.No,  dat's  right,  hut  look  .at  dc 
business  -All's  done!"  —  .Ate.vicaii- 
.Aiiicrieaii  JSeview. 

Gorgeous  Creature 

in  an  office  wo  visited  laicciiHv 
Hicy  liave  a  receidionist  lhat  would 
make  you  gasii,  hut  apparenlly  Hie 
hi'iiin.s  don  t  go  witli  the  looks.  -As 
AViuiiie  might  say,  (!od  made  vvonieii 
beautiful  so  men  would  fall  lor 
them,  and  made  Hiem  dtinili  so 
they'd  full  for  Hie  men.  -Vny'v.ay, 
this  gorgeous  creature  was  aslo'd 
hy  a  customer  where  Iho  Do'v-.Iones 
averages  had  been  a  year  iirevToii.s. 

"I  don't  know,  sir,’’  says  plie. 
“I've  oiil.v  been  here  two  months.’ 
-  Iiivestiiicnt  Deiilec’.s  Digest. 

Fooled  Lindbergh 

'Tlie  expose  of  Hio  Kritish  niaga 
zine,  -Aeroiilaiio,  Hint  Hie  mimlier  of 
Nazi  ’idaiics  lias  Iieen  vastl.v  exag¬ 
gerated  may  confirm  Hu,  nimoiir 
that  Uolonel  I.indhergli  was  bluffed 
when  lie  inspected  Germany’s  Fnft 
waffe  several  years  ago.  At  that 
time  it  was  said  tliat  craft.v  -Nazis 
were  secretly  flying  linge  fleets  of 
figlilers  and  liomliers  from  field  to 
field,  just  ahead  of  I. indy’s  inspec¬ 
tion,  and  making  him  think  they 
were  all  fresh  ships  when  he  looked 
them  over.  -  New  A  ork  I’osl. 

Cotton  in  Building  Construction 

(b)tlon  Ilians  lo  do  its  liit  for  ua 
1  Homil  defense  Ihroiigh  use  in  a.  new 
type  of  demoiinlalile  houso  wliieli  is 
covered  inside  tind  out  with  eotlou 
sheeting.  'Thtv  five-room  house, 
might  rradilv  (hiiihle  wliat  thev  hav'  measuring  24\2S  and  weighing  2  1.- 
heentipto  ihepre.sent.  H  is  develop- pou  mis.  is  const  ruet  ed  of  kx12- 

.  ,i  ■  11  ,1  11,  ,i,..i  out  sei'lioiis  ol  iilvwood.  laced  both 

menisol  this  kind  which  ii  dicatcih.i  sheeting. 

lli('  ]Mfsitioii  Ilf  .\Ioiii  1 !?:!  1  !o\\('i  will  I.-,,!!,.  hiin(in‘(l  iinti  twrntv  hfiiKii*' 
he  very  strong  should  iicgotiai  ions  yards  of  cotton  are  required  for  the 
develop  hy  which  Ihe  tjiiehec  gov-Gv-ills  and  Sb  square  yards  for  the 
ernmeiit  will  laki*  ovii'  Ihe  under-  ceilings.  'The  house  promises  lo  bo 

taking  w'liicli  ii  lia.s  done  so  miielF  an  answer  to  Hie  urgent  need  for 

lo  make  so  suee'essfu!  defenso  workers'  liomes.  Ttio  Puli- 

_  ..  lie  Kiiildiiigs  .Administration  at 

AA'a.sliington  lias  already  negoHated 
for  tbit  of  tliesvi  homes  in  a  de¬ 
fense  workers  model  community  on 

l.stan  Uraiicisco  Ka,v  iicai  A'allejo.  Ir 

I  is  cslimati 


Iiolicy  i  WMliiiiii  Tiiiics-.loiii  iinl. 


'Trader.s  aniunil  brokers'  offices 
often  eommeni  on  the  fai’iire  o! 

diffeieiil  stocks  to  live 

I’lil  I  I.IAIt  up  to  .anything  like|jj^  estimated  that  Hiese  houses 
ri  //.l.li.S  tlieir  real  jiossihilities.  j  |„.  coustnieled  witli  great  ra|iidit>. 

For  miiii,v  .vears  past  a  |•e(|uiriIlg  onl.v  lib  man  hours  of 
iiiimher  of  hrokers  had  figured  I  la hoii r  ’  per  iioiise.  ■  Wall  Street 
ihero  were  1  remeiidoiis  [lossihilliies  .loiii'iijil. 
in  eoniieet  loll  witli  Mai  roiii  AA'ireless 

sioek,  hut  it  was  only  a  .vetir  ago  1  Twain  versus  Churchill 


that  Ihe  company  inaugurated  a 


At 


dinner  in  l.ondou  iu  1  hbi 


small  dividend,  and  even  this  yea r  |  ,  i,, „|'  ,p.,,  j;„;,ring  and 


il.  comes  out  with  the  same  paynieiil 

in  Hie  prev  ious  year.  'Traders  ’  t'liureliill,  whom  I 


also  often  point  lo  llie  tremendous 
earning  power  Hial  miglit  oeciir  iu 
I 'onsolidated  .-■■mellei  s,  the  coiilrol- 
lin.g  interest  of  vvliieh  is  owned  b.v 
I  .I’.K.  Dui  iiig  the  war  period  il  is 
figured  that  Ihe  earnings  of  Hie 
company  might  increase 
and  hounds,  Iml  of  eotir 
scale  of  taxation  has  made  it  diffi- 
I nil  for  the  company  to  pass  on 
anything  like  a  largo  propotaioii  of 
the  iiieiea.;ed  ('ainings.  In  Ihe  iin- 
lisled  department  biiikers  point  to 
Ihe  trading  possihiilties  of  siieli  se- 
eiirilie.s  as  liigcrsoll  Kami  and  Can¬ 
adian  I  iidm  l  l  ie;;.  'Tliey  ari'  some- 
vvlial  in  I'll'  hliie  eiiiii  class,  how - 
rver.  ii'id  Ihi;;  luis'  had  the  cn'i'cl  of 
ciiliir.;  (low  11  III  siiKill  )iioporl ions 
llic  niinihci'  of  investors  who  want 
lo  in.v  out  site'll  a  large  anieiinl  of 
monev  for  so  few  .sliiiri':;.  So  far 
even  here  Ihere  has  heen  very  111  tic 
advance  to  reflect  Ihe  larger  earn¬ 
ings  the  conipanies  have  hecu  mak¬ 
ing. 


hrilliaiil  young  statesman.  AA'instoii 
had  met  seven 
years  hefore.  Sir  Gilhetl  Ptirker 
said:  "Do  you  n  luemlier  Hio  dinner 
here  seven  years  ago?’ 

"A'e.s,  "  1  said,  "I  fouiember  it.  " 
"Well,  when  \ou  and  Uliurehill 
went  up  lo  Hie  lo)i  floor  lo  have  a 
smoke  and  a  talk,  .-sir  'v'viiiiam  x  ri-- 
hy  leaps  non  Hareoiirl  said  that  whichever 
the  new  of  .voii  got.  Hie  floor  first  would 
keeii  il  to  Hie  end;  lie  believed  that 
you,  being  old  and  experieneed. 
would  get  it  and  that  ChiircliiU's 
lungs  would  have  a  half-hour’s  rest 
for  Hie  first  lime  in  year.s.  Fatei. 
when  you  two  come  tlovvii,  .Sii'  AA'il- 
liam  asked  Ghureliill  if  he  had  had 
a  good  lime,  tiud  he  answered  eager 
ly:  ’Ae:;.'  Then  Sir  William  aski'd 
you  if  you  had  had  a  good  time. 
A'oii  lii'.  iliited,  and  s.aid:  '1  luive  h.id 
a  smoke.’  "  .Aliirk  Twain  in  "Fniii- 
I  ion." 


]■#»  [  iiviiu'i.il  I  inic«  IK  piihli.Kliurl  hI  (<’>I 
C  -Slicrt  MulillCtil.  by  I  l»« 

Mr)Mt  rtGil  1  i 

(onipanv,  Umiled.  Moulreal  Secretary, 
A-  L-  i  huiitav* 
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TO  INVESTOR 


^^onll•eaI  Power  —  United 
Securities 

Umn  rrad  irith  iiilrrrsl  ynur  roin- 
ntriit  nn  i^urbcc  I'tilillPN  in  pour 
i,s,^nr  of  Murrh  2fith.  I  hold.  TiO  HIoiil- 
rrnl  Tiir/ht.  Ural  I’oircr  honiiht  nl 
.’Jd,  Po  lion  think  if  the  ii'ornl  nhonhl. 
romp.  Ihilt  thru  conldn'l  pini  thrir 
diridrmi  on  ronnnon  '/  Also  hohl 
■'IdOO  United  dernrilies  of  I'ti):’ 

honriht  III.  H" ' t  ■  Whn!  is  your  opi.- 
iiion  on  a  rhnniir.  and  lo  n  hiil  roni- 
pony  T  Uo  yon  think  Ihrrr  is  n  po.s 
sdiility  of  Unilrd.  Srrnrilirs  urn 
Ihpriny  the  storm,  if  so  n  iU  /  iriiil  f 
—  tS.F.,  Mnnitohn 

The  artii’lo  to  wlml)  you  tofrr,  an 
anawpr  to  nn  riiijiiiry  wliich  ap- 
prarrd  in  onr  is.-^iip  nf  Marcli  tJSIIi. 
presented  at  some  leiigtli  onr  v’icws 


I  h,’ I  If  I  !'■  from,  sn  lisrrihrrs 
1  in  riipiid.  lo  I  loir  inmsi- 
inrnis  iind  prohli  ins  ore  nn  il- 
III.  Ansinis  nn  linsed  upon 
III  fill  mill  Ion  II  III' h,  77//'/’  /'/A- 
AXCIAI,  TIMl'ks  Inlirvrs  ir- 
liiihlr,  jiiir  lind  nnpn  jiidiccd, 
hill,  hryomt  thr  irirrlse  of 
I  lire  in  sri  iiriini  sni  h  inlor- 
iiiiilion,  ril  /•;  '  I'INAXCfAP 
'I'IMFSf  iiiniiiil  nssnine  rcsjivii- 
siliility. 

Iniinirirs  iiiiisl  Iniir  the  siy- 
nulnrii  mid  ndd.n  ss  of  Ihr  trri- 
Irr  ill  ordrr  lo  rerrivr;  iltlcil- 
lion.  Aiisirrrs  Ihonyhl  lo  In.  of 
pnhlii:  iiilrrrsl  inll  hr.  }inh- 
lishcd.  tstil  III  prd ,  nddrrssnl  rii~ 
rrlopi:  (()■  piisinyr  should  iie- 
vompnny  nil  iniinirirs. 


Abilibi  Preferred  beginniug  of  last  year  Uh.i  i-on-  East  Malartic  Mines 

,  sumption  in  the  Imporlaiit  f  s  mar- 

j  (  ould.  yon.  rri  oniinciul  thr  pnr-  kel  on  a  .satisfactory  scale,  i.o  c  inji-  Kindly  irrinn  for  me  lln  present 
■rlinsr  of  Ahilihi  preferred  stork  as  i)etition  from  LOurope,  and  ilif  pic-  l>'Jsition  of  and  prosprris  for  Knst 
n  spri  ulalion.  I  sen  v  here  they  me  inium  on  tl.S.  fund.s,  Rmouiilmg  to  ■'^Inlarlic  Child  Minrs  of  irh.ii  h  I  am  ^ 
III  hr  nlloired.  lo  keep  their  present  the  equivalent  of  a  10  perirni  prkr  ’"'Idiny  some  shi(rcs.--C.D.C.,Shcr- 
holdinys  III  the  rrorf/anisation  of  the  inrrea.se  for  Canadian  mills  ./pora-  l»'>okr 

\rompany  iriih  a  eut  in  the  rale  of  tions  of  Ahitibi  and  other  |nTlp  and  recently  i.ssiicd  report  of  Ka-st ' 

\  dividend  to  hi  paid.  On  the  strenijlh  paper  companies  in  the  Doinlniun  Malartic  for  the  year  1010  fully, 
jo/  thr  eonipmiy’s  rcrord.  for  last  vvill  remain  on  a  definitel\  |>rofit-  uiil  the  prrdietiuns  made  car-! 

[year,,  therefore.  Ihr:  preferred  .stork  able  basi.s  '  ’•f’'  as  to  the  expansion  in  earnings 

l7rdnml^7  llZ'.y'J  There  i.s,  on  the  other  hand,  the  improvement  in  the  mine' 

MCA  >///,  „  .self-evident  fact  trat  prosperity  prodne  ; 

.  a  -  /  ba.sed  on  war  conditions  is  a  .slim  ■ 

Abitibi  0  per  cent  preferred  at  foundation  on  which  to  hudd  eon-  ?  ••'^'08,030  or  30  cents  a 

eiirrriit  market  of  to  7  ha.s  some  fijenee  on  the  future  of  a  (  o,„panv  I  ’’’’oo''”''' 


Income  Tcjxes 


•  Are  you  claiming  all  the  deduc* 
lions  which  the  Law  allows? 

Our  Income  Tax  Department  is 
thoroughly  experienced  in  the  pre¬ 
paration  of  Income  Tax  Returns. 
The  service  is  available  for  a  mod¬ 
erate  fee. 

VVe  prepare  Returns  for  hundred.s 
of  others.  Would  it  not  be  a  relief 
to  you  to  have  us  attend  to  yours? 


THE  ROYAL  TRUST 

COMPANY 


~}S.F.,,Vmi.iliiha  tum.  Ansners  llomnhl  to  In.  of  i«I>«"lative  attraetion.s  for  po.ssible  and  the  market  for  its  scuMtic.;.  '  I!  ThTsc/vicc  aiaTlable  U  a  m^^ 

The  article  to  Which  vo„  refer-.  P«>ilii-  infrrrsi  inll  hr.  pnh-  i  ""Z  Ve  ^  The  conserrsrrs  of  informed  opinion  ’ '^"fv  Il  The  service  ,s  ai  ailablc  for  a  mod-  i 

.-.nswer  to  an  enquiry  whi.-h  :,p-  lushed,  htamprd.  addressed  en.  that  the  finish  of  the  war  will  M83  tons  Sin^Sd -2  ^^081  l'  rrate  fee. 

peare.I  in  oirr  is.sue  of  Miuvit  2Slli.  pnslayr  slomid  a,:-  ,,ieoirt  00k  forMhe^stoek  ihich  must  serious  problems  for  the  pulp  ,y„,,  grading  ,$7.12  ?rl^'l9.39^  '  VVe  prepare  Returns  for  hundred.s  i 

pr  esented  at  some  lengt  h  our  views  nil  iiupiinrs.  n,.t  he  ios  sdgli!  oT  hidustry  in  Canada  which  ^o  far  ir,^1911  tonnage  ha.s  been  |  of  Others.  Would  it  not  be  a  relief 

on  tlie  outlook  for  the  Quebec  ulth-  - - - — _  i  .u  r-  .  1  ,  .  desptle  the  lack  of  h/uropcau  com-  further  increased  to  -i  dailv  averatre '  ners.  ouia  not  oc  a  reiier 

lie.s,  which,  ns  wc  iridiraicd.  dc-  „| ,  ,  ,  ,  first  place  you  are  lookrrrg  petition  in  the  U.S.  market,  still  „f  r  '^  to  you  to  have  us  attend  to  yours?  .| 

pends  verv  largely  upon  whelh-r !  ",  VI’"’  '-e-uiuiiuj;  froiu  « i,,-  ,.,u.-  ahead  wher.  yo.r  .say  that  preferred  {,a.s  a  productive  capacity  material-  ons  in  Kebrirarv  ud?ra  L;^resnmr  J  ’  ! 

the  provirteial  gov'ernntent  in  Qup-  ami.  stock  eqrrrty  rs  to  be  unchanged,  ly  in  excess  of  denied  for  its  out-  Lir' droit  ore' era  le  " 

l*rc*  goes  through  with  its  proposctl  ‘  *  V /.  *'|/*''*  import  of  the  McTague  Royal  put.  It  is  pointed  out  that,  witti  Eu-  covorv  was  a  ton  1  fTTI  T  X  A  x  ^x^x\  x  x  i 

plan  for  the  piiiehase  of  Bcauhai-  "  *-li‘i'''j’  Commission  which  was  appointed  by  ropean  mills  back  in  the  world  ex-  Cro'sseuttin”^  on*  five  new  level-  TT  P  R  A  T  HT  R  T  T 

iiois.  |.set.m,‘,  litili  tea.sou  lo  heiieve.  tlial  the  Ontario  government  to  investi-  port  market  -  and  with  the  added  has  been  enmnietoH  Lu  riihm.^h  il  E  IVV-F  1  I  IV  LJ  O  X 

A.s  pointed  out  in  n  general  at-  !  Il  ri’  ■ eariie.r  gate  the  affairs  of  Abitibi  suggests  incentive  of  establishing  dollar  ere-  Jo  diiflln-  ha.s  been  £e  vS  the  ■  ,  /X  \4  n  A  XT  V  'l 

liele  in  The,  Finmieial  Times  of  last  ''  capital  struc-  dits  in  the  U.S.  for  their  countries  j  indication!  pJiJt  to  the  dcvel-  ■  C  OM  P  AN  1  •! 

week,  there  is  a  widespread  feeling  i  |  turo  of  the  company  could  be  kept  -  marketing  conditions  in  the  mdua- '  fninressive  ore  re¬ 
in  financial  cireles  in  Montreal  that  Burns  Co.  —  Can.  Vickers  —  ‘  I^jr  ®^nT  aJd^6  anything  but  serves  in  this^  blo!k,  both  as  to  i 

?ic(iuisition  of  Beauharnois,  if  con-,  I  abo  r  ^  ^  cent  pre-  healthy.  I  grade  and  extension*;  Ore  width*;  '  ! 

snrlimatod.  should  be  considered  bv  ■  ’'t  '  h-  X-  *  \o77  :|»-  ! 

11"  '-'."-'’'ff  ■  Bo^ldhow!  "SLe  ^  Sherwin-WilUams  Prefen-ed  512  .63  a  ton  (the  latter  figure  ovet  * - - - — : - ~  :  '1 

step  in  a  government  hydro  .sv.stein  I  some  honds  nhuh  icill  shoie  nave  not  agreeu  to  inis,  width  of  29  feet)  would  siic-e-est  -  .  . ...—  . . 

which  would,  as  in  the  case  of  the  I  appi  er-inlion.  over  a  period.  Eord!!rbi!msJl!!!  ^wlfo ''mfaht  ^ob"  ^  Wcfi.ve  be  so  good  as  to  Jacm  ^he  existence  of  practically  a  neW  ■  ,  , 

(Ontario  Hydro,  control  ultimatelv  Inlercst  could  hr  of  secondary  ini-  .  inemseives,  wno  might  ob-  your  opinion  on  the  /" f /erred  r^j^e  of  areat  nntrntialitip<5  between  '"icrican  order.s  out  on  tlie  dot.  work  licgan  m  llio  latter  pan  o 

P.odnclion  and  distribution  of  ihe  poij miee.  I  had  Ihirns  &  Co.  5  98  iidenJ  ""Sr/es*"  Kn  Sherwin-Williams  Co.  of  the  sixth  ana  the  tenth  levels.  This  .\n  Kcuadoriau  seamstress  ap- !  j;'*','? ''f  mm  nZ' 

bulk  of  energy  gcnciated  in  the  m.d  Cmiadian  Virker.s  h  47  in  mind.  '  , Solders  arf  askeJ  to  i  ««  makes  the  East  Malartic  ore  body  IX’urcd  l.eforo  the  American  consul  T.' t  o  i1  witV.  im 

province.  A  natural  development ,  A /.so  Lake  ^t.  John  5Q  (il.  fTou/d  conTelJjhre  one  of  the  most  extensive  in  Can-  in  (cars:  six  month.s  before  slie  luui  ^  p,?,|jy!:iintaVin  J  and  a  s,, 

from  .sitcli  a  move  would  be  immici-  apprenate  your  opinion  on  Ihr.  o.,,®  ?v^rdV  thTt  J!>oi  something  in  the  nay  of  ada  and  its  development  during  Ihe  .-cm  .?l2-thc  .savins.u  of  ncarl.v  a  tago  of  heiidock,  tVestern  cedar 

pal  owncrsliip  of  city  utilities  sucli  o/ioro  ,or  miy  othrjr  ''’kWes/ioa  ^  ‘  ^  ,ob.,o/„  o  coming  .summer  should  be  one  of  the  .rear  -  for  an  advcn,i.sed  American  balsam  and  spruce. 

as  Montreal  Power.  Quebec  Porvei  '  u/on.o  these  Urns.  A.P..  Saint  John  S  ‘  ThS’ mJtenallv  1  highlights  of  mining  this  year.  radio.  1,  never  appeared.  Her  lot-, _ _ 

.iiul  Montreal  Iranuvays,  with  a  tic-  At,  current  market  of  57-()0  for  r,.ou,  .o,,,  nronosed  in  the  McTno-up  -At  current  market  of  around  .$110,  The  eastern  part  of  the  property  ici-.-  to  tbo  manufacturer  came  bacli  | 

up  with  the  luovimial  liydro.  again  the  Burns  &  Co.  5’s  of  1958  and  51-  re„,.rt  '  m  useu  in  lue  iwciaoue  ^  preferred  stock  of ,  between  the  main  workings  and  the  unopened.  Ittiiih  t'lrnrimrit 


work  licgan  in  tlio  latter  pan  of 
l-'cbniar.v  and  now  employs  some 
:!0U  men.  A  total  of  ti.0(J0.(.i()0  trees 
.will  tie  set  out,  with  lioiigiiis  fir 


up  witli  the  provincial  li.vdi'o,  again  the  13 


the  main  workings  and  the  unopened 


along  the  .same  lines  as  tlic  system  :,qi  for  Canadian  V^ickers  6  s  of  1917,  *  .  '  ..  I  The  Shcrwin-WiHiains  Co.  of  Can- |  eastern  boundary  appears  to  have 

lliat  prevails  in  Ontario.  '  tlicsc  bonds  apjiear  to  have  some  '‘'Ven  u  compajry  were  to  be  reor-  limited,  provides  a  yield  of  aii- ;  similar  potentialities.  A  program  of 

In  the  event  of  a  rlcvclopmenl ;  speculative  iio.s.sibilit ies  for  market  S<mizcd  \cry  nuich  along  the  lines  proximatcly  6  1/3%  on  its  7 '/c  drilling  15,000  feet  of  core  is  now 

along  the  lines  of  the  foregoing,  I  apiireciation  over  tlic  sliort  lo  me- ,  CJbnimission  the  cumulative  annual  dividend.  Tlicrc  under  way  and  preliminary  check.? 

Montreal  Power  would  lie  doubly  at'-  (.liuiu  term.  i  .speculative  potentialities  of  the  pre* .  arc,  liowever,  dividend  arrears  of  in  drifting  on  the  185  foot  level 

foctccl:  first  of  all  lliruugli  tlic  dis-  ...|  f.r  iq-.u  .iic  navinc  Hfbck  would  still  be  obscure.  |;- 50  y  share  still  unpaid  on  the  should  be  available  soon. 

)iosal  of  its  controlling-  interest  >1  p  j.s  not  bciii'^  earned  !  i  '  stock,  and  as  directors  are  follow-  Strong  working  capital  position 

Beauhariiois  Power  .iust  at  a  time  .,fier  deDrcci'ilion  For  vear  1939  dividends  on  7  per  j„g  y  policy  of  paying  off  preferred  has  been  built  up  and  a  continuance 

when  directors  and  sharcholdcr.s  of  pronC  V" 

Jr.  n  .$59,5:870.  and,  after  administia-iJnnum  resnecU^^^^  I be  as- 

ward  with  some  ju.stification  to  al.j  exiienses  of  Sin  5->3  and  denre-  f  u  'respectively  with  dividends ,  j  ^  t,,e  chaser  to-;sured. 

ootrntini  return  ....  thr.  r./.m n-j r../’..  ' ‘  "•  e.s  Of  j .'..i-o  anu  ucpre  non-cumiilative  instead  of  cu- i  ^  ..  »,.  _ 


potential  return  on  the  company’s  I  .Vui.'.  V  ^Vaor-'r'iC^^  be  non-cumiilative  instead  of  cu-  ^  of  about  6  ”  3%  - 

considerable  investment  in  the  Beau-  ,  niulative  as  heretofore.  In  addition  ^  .  c  ru  o  \ 

harnois  Co.:  secondly  by  ultimate/*’  ‘^r  ’®  provided  that  w'hile  company  .  f'*is  appears  a  rather  geneious  Smoothing  Pan-American 

expropriation  of  Montreal  I'owcr  it- ,  After  bond  .^y„ld  obtain  some  concessions  with  “  stock  of  this  calibre  and  Tiadewnys 

self  l)v  the  province  or  the  City  of  ‘**1*,.,  ond  taxes  and  regard  to  payment  of  back  interest  lends  it  attractions  as  an  investment 

Montreal,  or  both.  I'lnder  the  latter  (ContinuerfVoTrPa-e  si 

.  ireiimstanccs,  it  might  bo  expected  ^  ,  P  creditors,  it  would  be  more  or  less  Last  year,  fiscal  period  ended  j  .  "  *  “  ^ 

that  “I’owcr”  shareholders  would . j' 'oss  for  pre-  -on  probation’’  for  a  period  of  5  August  31st  1 940.  Sherwin-Williams  ''y  in  dealing  wifli  l.aiin  .America. 


obtain  a  “fail  ’  price  on  tlicir  hold 


I  vious  .year  of  .$.369,355. 


years  during  -which  it  must  prove  reported  operating  profits  sliarply  I  liccently  an  importer  in  Nicaragua 


umipened  llunh'  ( Jcurill^S 

‘I'lic  con.'sul  \>rotc  to  Intcr- 

.\mcrican  .Arbitration  headquarters 
ill  New  York-.  Officials  found  (lie  i:a>.U  rUarin-!.  m  (  ana.li.  f.,r  th..  vool<  ri,..- i 

.  ,  ,  r  .  .^pnl  ...  IIM!,  an. I  ™ni|.ari-a)ii»  »itl.  a  year  aj-i 

niunufactiircr  had  gone  out  of  liiisi-  foiiuw 

mvs.  lJut,  tlic  cuiiipaiiy  w  Inch  hail  '  i-iu 

taken  its  place  scut  the  scamsfrc.ss !  ,  ,,  ,  ,  ..e-fn-.c.n 

her  set.  .loyfully  she  spread  Ihe  T„r„nio  U(-=.  2",*0'i  ig 

news  and  llie  firm  received  sevrr!i!  ".  AVin.'ii.PK .  3".  n^."t  ;|' 

liozcn  orders  from  lior  townsiicople. ;  ^  oo"a«a'  *'^  Tu’s 'I'.Tos  2 

Tlic  transformation  fiom  ill  will  ca  *;  iianiiiton  7’.>27’.>i'> 

good  will  was  liiglil/  dc.sirahlc.  '  Q'a’h"'-  . 

L\ery  week  the  mimber  of  Pan-;  '*  Halifax . 

American  arbitrations  increases.:  Sa'mJohn  i’.'!'H..’-/'i  ; 

Disputing  parties  learn  more  about  12  VV.toria  i! : 

tlic  pil-falls  of  iiUer-.American  trade  j-j*  T'Umimo.n  j 

and  how  to  avoid  them  At  a  time'  j.-,  \ 

when  North  and  Soutli  American  .  Kii.tision  s  e,;r  s 

liusinessmen  are  turning  more  ami  wi'irsFr, .?,iits’.7'^.s  : 

moro  to  commerce  within  their  22  K..-!  William  i!'jn7,7  2 


1  Montreal. 

2  I'omnto 

Wlnniiipjj  . 
i  \‘an*’o»i'or 
.1  CMia^a 
^  Ifantillon 

7 

8  1  onclon 

9  Halifax  .  .  . 


lO'.T  2.17* 
UH,  27, *00  12  ,\  O.O'iO 
2'»,  0  .77  4  7  ‘ 

2  .0  20,»»S'.02'i 

7:L^*K70H  2'^.04  .nn; 


l.M  .‘ii.'O  1,02-.'>H. 

♦i  0,:;  ;  . 


ing.s.  hut.  what  relation  such  a!  '-ciHuf  lor  1910  has  not  yel  been  itself  capable  of  meeting  its  current  higher  than  for  tlie  preceding  fiscal  ; '’cported  that  cighr  months  P'-p-  |ie,uj,.,phcrc  arhiiratinn  is  smooth- 

■  fair’’  price  might  liavc  to  current  lP‘t  tinoflK-ial  reports  stig-  bond  interest  requirements,  while]  year,  but,  due  to  effects  of  heavier  j 'lously  he  had  sent  .$100  to  a  mid-  comnirrce  V,  v 

market  value  of  the  stock  is  an-  operating  luotit  and  nc!  maintaining  working  capital  at  a  le- j  taxation,  net  earnings  were  only  "e.-^tci  n  manufacturer  for  a  dozen  practical  expression  also  ,'  ^0  n 

Ollier  matter  cntirclv.  1  imonic  will  show  little  change  from  vcl  of  .$10,500,000.  |  moderately  higher,  being  eqnivalont  | .-mowing  machines,  lint  had  received  /  p.ood  \ei"hhnr  nnlic\  -T' 

Willi  regard  to  the  iiiicstion  of  '’’c  19,3!)  figures.  Sinking  fund  on  During  this  probationary  period. !  to  $15.57  a  share  on  the  outstand-  only  a  letter  stating  timt  strikes-  _  ° _ _ _ 

the  “Powci  ’  dividend  so  lon-x  as  “'e  bonds  became  operative  last  the  company’s  affairs  would  be  ing  preferred  stock  as  coni (la red  !  were  delayiii.g  shipment.  A  incmliei  '  'r,;  .x., 

tlie  company  icmain.s’  indciioirdcnt  but.  due  lo  another  unfavour- '  handled  by  a  committee  of  seven,  with  $11.75  a  sliare.  Company's!  of  Die  commissioirs  panel  learned'  THKE  VL.ANTINU  IX  Il.C.  I 

and  docs  not  have  to  fare  the  threat  cxi'criencc  with  regard  to  net  members,  four  to  represent  the  I  gales  for  the  period  were  16.2%  .that  the  maniifactiirer  was  giving;  victori-i  —  One  million  trees  -1  *  boo  i’ 

of  provincial  or  inimicipnl  competi-  ''"’ome.  payment  on  .acccHint  of  bondholders,  and  three  the  prefrred  greater  than  for  the  fiscal  year  priority  lo  larger  orders.  The  Xica-  L^ppl^  are*  lieing  pianled  in  Itritisl/ '  ' 

Doll,  tlierc  seems  good  reason  to  he-  "'as  omitted.  Sales  for  shareholders.  For  the  duration  of'ended  August  31st.  1939.  and  Die  ,  raguan  received  hi.s  shipment,  and  |  Columbia  bv  its  forest  seniec  in  a  I  '* 

lieve  that  the  .$1  .56  distriliution  can  ’*'***  higher,  reflecting  largely  I  the  five  year  term,  the  company  1  ,„esidcnt  stated  in  the  report  Dial  !  the  manufacturer  imw  sends  Latin-  wide  reforestation  programme.  Thi.-^  3'i 

he  earned  and  paid  by  the  company  buying  by  the  Dominion  gov- j  would  operate  under  a  figurative ,  p,.osj,octs  fur  maintaining  a  satis-  ; 

l<5ir  the  year  1916  I’owpi-  rci'orted  I'H'nient.  Lower  selling  prices,  how- i  “.sword  of  Daniocle.s.'’  in  the  form  ;  fy^torv  sales  voluno'  were  ciicour-  ' . .  . . . — - — -  — 

net  rarniiigs  (-(pial  to  $t.77  a.  .sliai-c  ever,  affected  profit  margin  and  off- j  of  a  quit-claim  deetl  which  would  |  pgiug  F  '  -  =:^=aB=;  ..i  ,  ,  ,  ,,  ■  ,,, 


taxation,  net  eainings  weie  onij  1  ,,  '1  '  ,  ‘  /  and  giving  practical  expression  also,'  Nr».  Wt-stminMur. 

moderately  higlier,  being  eqnivalont  I machines,  lint  liad  rccoiyed  Good  Neighbor  polic.v.  , 


T»  :-Lprb'*ooku 
it  K'trbi'iv*'' 

’  *  .la^ 
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lie  earned  and  paid  b^'  the  company. 
I•5l^  the  year  1916  I’owpf  reported 
net  earnings  (-(pial  to  $t.77  a.  sliare 


on  its  capital  stock.  This  represent-  >be  expansion  in  sales  for  the ,  release  all  its  assets  to  the  bond-!  po.,jtjnn  of  prefcired 

cd  a  material  rnliK-tion  from  I  lie ,  -  "■  ®bitrd  that  outlook  tor  |  holders  if  the  current  interest  could  J  bas  hcmi ‘'enhanced  liy  state- 

go  tf’  -I  sli  in-  e-irned  for  iq'to  -il  U'urrciit  year,  alD-iough  linglitrr.  rc- '  not  he  paid.  If  Die  term  is  success-  ’ ^ 

.■vz.o„  .1  snail  i.iinco  roi  i.i,,.i,  ,ii-i .  .  .  .1;..,,..; .  _ .  r  ...  nicnt  of  Dio  conipanv  s  chairnian  at 


with  preceding  year.  Taxalioii  was 
(he  principal  fnclor  in  Dus  driqi  in 
net  rarniiig.s. 


Ihoimti  biis'mes'x  -ind  •■KISS  c-iriiiii  ■  •  uu'ins  ob.srtirc  in  .some  directions,  j  fiillv  com|ileled  control  of  Die  com-|['/'’'  B'^uitiany  s  ch.iii  man  at  ( 

r  m  last  77  '  'l-be  Canadian  Vi.  ker.s  (i's  of  1917  I  pany  would  then  reverf  to  the  share-  annual  meeting  last 

us  dcra!h  as  i-.mm  red  arc  in  default  of  bond  interest  andibolders  in  the  non, mi  way.  T"?' ,  '"■"'^''0  ''7^ 

i  .dV  m-Jcediim  jJa!  u  l-rol c  t  ivc  committee  was  fn. mod  j  If  com, .any  could  look  with  any  ' 

he  nrincinal  fai-lor  in  lliis  droii  in  ’"isl  vear  lo  lnnl<  after  liondholdcrs'  ilegrcc  of  eonfidcncc  for  another  ,5*"‘'®  mtintion  of  illieiUus  to  c  , 
et  n  -mms  m,  erests.  So  fa  1  no  ,,la„  of  a ,  i  a  nge- ,  yea  rs  of  operations  such  a.s  it  cn-  bucMion  of  distribi,  ions, 

..  7  I  ih.'mI  hnv-;  lini'ii  n  ii  1 15i  !<■  h  I  lillt  it  Sfi-i'liwl  iriX’Pil  Irjtil  xn'th-  filw  icnor-l «  Atv^iilrl  tllP-  COniUlOU  btOI'k,  <>11  tVllHjl  MO  l 


PriisiH— 1*‘  n>i-  I’j  rirnf  vr-iT  nn-  l•run  piuposiM)  lr,it  it  sui'ins  I  jfiynl  last  vunr.  prosprris  would  ronimon  sox  k,  on  vo  tj 

ohsem'-ed  Iw  imeert.-Imtv  a..:  In  wiial  entirely  likely  Dial  .s.-iiu'  |ilaii  will ;  n-'ally  bright  and  the  6  per  cent  pro-  '•'vndcn.ls  liav.3  Im.-cii  paid  nii.-e  iic 
(tianges  mav  b<-  made  m  the  lax  be  .siibmiD.-d  at  or  animid  Dm  time  ferred  stock  at  current  market  '’ua  ol  U.-e 

.  •  '  ,  ,  ,  ,  ,  ,  .  ,  .-.r  Mi<>  «i  11  n  t  ft  1  04'  n*.  »vt  I  mor*  t  i  n  r»  i  tf  .  i  )<  i  ^  r  i  li  t:t  in#’!  f  \f  rx  \A.  h  i  li>  i  ’♦*  **’  *•* 

slnii’turr  iii  Iho  irttriul  dot' 

lo  lie  ludiiglil.  down  wilhiu  Du-  ncxi 


of  Die  amuial 


•iicral  meeting  of  ,  would  apjicar  distinctly  cticap.  While  | 


idia  1  clioldcrs.  Er  i-al  year  of  t-om- j  coridition.s  in  pulp  and  paper  indus- 

1.1.,  pat-iy  ends  i''(-lii iia i-\-  2,sDi  ami  an- 'try  remain  as  Diey  have  been  since 

1.. ,  mial  meeling  ia.-l  vear  was  Imld  ‘ _ 


Canadian  Malartic  Gold 


2  or  .3  week.s.  II  se.-ms  a  rca.soiialilc  I'-hi.V  vmm  I'cmiiaiy  zein  aim  a 
as.siimfd ion,  howev-r,  that  wilii  Die  uu’d  meeling  ia.-l  vcai  was  liehl 
fair  margin  for  di vi.feiids  in  1916. '  tin-  end  ol  .iiiiie. 

earnings  of  Dm  eompany  ami  pr.is-'  ’’"r  Ibe  year  eiid(.'il  I'cliiuaiy  _8. 


peels  for  anoDicr  aclivi-  year  in  ile-  tt'to,  A  iekers  lejioitcd  an  iiu  ieaso  I 
man.l  for  boDi  (dcclrieily  aii.l  gas,  "t  nearly  .$10o.uii6  in  operating  pm- 
i-ompany  shonhl  lie  ,ib!i‘  lo  earn  il:s  t'ts  to  .$.,:iS,2!)0  luil,  altei  .ill  1 

SI. 56  dividend  i-i  fpiiremeiits,  even  if  '  barges  and  di  dncl  ions  theie  was 
only  by  a  meagre  margin.  | '"'t  1“®®  "f  •$6,821, 

3'lie  ipiestion  of  swilcliing  ftoii-.  wliicii  comparc'i  vv  itli  a  loss  o!  •$.•••' 

I’owcr.  wbi.-b  w.inld  involve  n  fair-  •’6'’  *”*’  pi bag  li.-cal  veai.  toi 
ly  substantial  lo.s.s  al  picv.iiling  .V>'ni-  .just  cndr'l  a  wai.'  expa iisimi  ^ 
niarki'l  on  x.iiir  pnrclia.se  price,  is  m  opciating  pii.lns  i--  leilain  to  bi- •  n,.  m, 

m\-olve.|  by  'Di<‘  .lifficnlly  of  finding  rep.irlcd,  i.  ri-.  'm;;  big  volume  "I 


/ 11  l  esliti  on  I  )  iolds 


b.v  Jorns  Hnward  vS:  Co.) 

COMMHN  VHM  KS 


involved  hy  ‘the  dil  fioiiliy  ol*  fiiulii..:^  reported.  i  .ri-'  i  in-;  Uiy;  v..Iume  ofj  '7.;;’;;;;;,  ,, 
:MTfdher  soi  nritv  wliirli  woulil  pro  work  in  .sliii>i'tUidin;7,  .tiiti.'Ht.  noi-  n,.u  T*'l>’pb. 
vale  you  willi  anv  gmalor  dogre.-  of  I”''  n'"'  divisions  ol  1  be  iini.d.  S.m. 

_ iif. .  1.-.  .ii..io,...o  ir  loiiio.’uiv.  l.iriretv  nvi  riiin;;  from  ted-  .  •  .  / 


im  l.  pvtruf* 

iof« 

;tud.  r\<  fiis  ,  ,  , 


sof  urity  ns  to  dividend  ref’iini.  if  voiiip;Hi\'.  i.m 

von  desire  lo  avoid  Die  siiecnia'iv.  ''■'■'■•I  governi  ,  i  ■  ,  . 

longer  lerm  element  in  Die  slock  in-  '1'’'  .  aimng.s  vvill  ‘y' „]'"i'i,n/"  . 

Irodiiced  by  Du’  Quebec  govetnminil  -  pend.s  on  wrilenils  loi  ilepi  cciat  ion  1 1,,.  i,i,i  .■  i-m 
Bcanbiirno'is  silmilion,  vmi  micld.  •h''I  ‘"i  effe.  Is  ol  •■xccss  pml its  ran.  N..rmrr., 
bowever.  consi.lcr  a  switch  into  a  t^xes.  (’anadian  Va-km-s.  ni  view  .d  j  .j;;;;;;;;/ ; 
sloek  .such  as  .'Steel  of  Canada  .-oiii-  d--^  .ipri-,-i!  nig  le.-ord  tor  Ibe  past  U,  ,  i,...i  ...ira, 

years  will  tiav  a  v.-iy  good  ca.se  tor  ranaman  .  •lOen. 

Outlook  of  Die  Uniled  .'^cciiril  ie  •;  special  consid.i  a !  ion  as  a  depr.’ss.'d  J-;"'/,',' r!,rk" 
boml  is  mii.-h  more  ob.-.nir.'  Ilian  nidu.D  i  y  ni  .  oni-pnt  nig  .-x.-es.s  jirol  its  ^  i  iha,il,.r, 

.  t  .  r  m  •  II.  4  1  MM  t’lv  I  l  >ominion  n.  hl|:r  ... 

that  fro*  Montreal  Powrr  s(oc’|{.  Ihis  ,  ,  DomnHon  (iLn** 

(•onip.'inv'  dc'pends  in  larj^e  nu*asiire  ^  eiirrrn  li.o.d  s  loii  <  t H.nri.i.m 'I’oxtiip 

on  divi'leiKl.s  on  its  majoi-ilv  bold-  Pi.w  ide  nnolhm  materia,  exiian.-mm  l  ^.^lr,,|,^  . 

ings  of  Alontreal  Tramw-ay.s  stock  in  I't'dil.s  and  m  n.-t  earnings  w'' "  j  ' '.n.'.v  t  nrm  . 

for  its  revemic  and,  vvitli  Die  Tram  •sbipbuilding  and  loilei  ’"P  ‘  i' ,  l•oI(l  iit '  ana'la  V 
dividend  oniittt'd.  npp'virs  <iiie  I'or  pa rl ii  ula :  ly  as.suietl  -“V  ,ll,tra^ 

einlv  default  on  its  bond  inler<'st.  i  niueh  worl;  as  tlivN  (.in  '  imiur’ai  <  ri 

The  Tramways  situation  was  ,t-  bamlle.  Uonipaiiy  has  <  .msi.lerablc  :  i„,p.nal 
vievveil  in  a  re)dy  on  onr  “Hints  to  cleaning  up  to  do  m  iLs  j  •  v 

Investors’  natre  Of  last  week.  'Phe  >'beet.  hut  opeiatuais  lor  iasl  yea i  M.-ki i 


onip;i,n\'.  lar;;e!y  avfniin;^'  from  1('(|. 
rill  govei-nni.'id  war  oiflcrs.  .Inst 


liow  iii-l  caining.'-  will  (ompar. 


ilividend  omitted,  appi'ais  .iiic  for  'uniis  pa  1 1  n  ui.i .  ....oim  '  -  '  1 1,,'.  ...vtra. 

eaitv  ilefanlt  fin  its  bond  interest.  'much  w-orl:  as  Dii'.\  ..in  possi  a  v  '  ( ,a 

The  Tramways  situation  was  ,t-  bamlle.  Company  has  <  .msi.lerablc  :  i„,p.ru,l  ^ 

vievveil  in  a  re)dy  on  onr  “Hints  to  cleaning  ii]'  io  do  m  iLs  i  •  \- 

Iitvcsfoi-.s’  page  Ilf  last  week.  'I’iie  sheet,  but  opcr.i'Lioiis  lor  Iasi  yea i  ,,„pr„„tio.-nl  \i>-Ki i 

rca.son  for  omi.ssion  of  the  dividend  and  imnuHliate  pmsiicets  bold  out  ,  i.aMvin/k-ian 

nn  the  capital  stock  is  Die  impciul-  hopes  lo  bondboldeis  of  an  eaily  ’  f' s,,..,,,,, 
ing  default,  in  maturily  of  the  Tram  sumption  of  inlcrest  payments  on  •  im.^runa.  -  v 

Is*  mortgage  bonds  whieli  fall  due  ■  tbeir  bolding.'.  ^  r  o-  no  r'>0r 

in  .lidy  of  Dii.s  year.  It  may  be  a.s-  At  iircvailnig  "jai  Ket  nf  Si -.  0  the  ,  , 


i  I ,h). '.iirL  u’vlras 
!  UunmaL'^ 
i  (gif  hre  I’owor 


."LavMi  ipan 
‘'HUthcrti  (  au.  Power 
.•'irul  ot  ^  ftuafui 


bo  asked  lo  make  ‘crlain  sacrifices  pp*  prospects  tor  mjhu  m.uati  ‘  t  *  .  .t.-, 

and  concessions  will  demand,  in  rc-  preeiation  d('pcndent  of  course.  |  .  20. 

turn,  that  no  dividends  should  he  on  the  general  D  end  ol  the  .serurily  . 

paid  on  the  stock  until  tlvj  bond  marlvets  in  Dm  ueai  to  medium  .  ar 

situation  has  been  cleared  up  term  future.  This  is  n  list  moil-  q.k.p,- f„»or  .  iiL- 

which  is  likely  to  be  some  consi'J-  gage  i.ssuc  vvlucli  wr.s  cxchangcil  im-  |.,„ur  -ji 

crnblc  time.  vlor  terms  of  a  i vorgmuzation  plan  ^vm,  .  urai 

The  oiiDook  for  the  Ullifcil  Sc-  tn  1 936  for  original  6 '  per  crnl  tst  ic»n  it 

I  nc  OIIIIOOR  nil  mi  ijniii.li  oi  ,  is  lOiT  -imllurii  (  an.  I’owcr  ’ll 

nirifie.s  bond,  it  will  Ik;  seen,  must  tuortgage  bond.s  ol  ! .  1 1 .  s,rci  ot  i  KDatin  u:\ 

remain  vague  until  Die  terms  of  Die  l''or  Die  year  DUO  //be  ol.  .lo.iii  w aiKcr-c.  .v  vv  tii 

3'ramvvavs  lioiul  arrangement  are  Dower  Af-  Daper  Co.  1/ld.  ii'l'oided  ,,,  xai  c.i  iim.tnno... 
known.  In  Die  nieantime,  liowever,  income,  after  dtqireciat ion,  of  $t).)i.-  U’  '<  <iuo  a  lo 
it  cannot  lie  looked  upon  as  being  292.  vvbicli  was  ic|iial  to  about  *.js  rKi'.l'l'RKi:i>  s'l'Ui'Ks 

at  all  encouraging.  limes,  interest  rcqmicmcnts  o.  .$./(  .,- 

%  -Y-  ,79!)  on  fii  sl  mortgage  boiid.s.  This 

ln>.>i-natinnal  Hvtli'o  6’s  !  compared  vvitli  iniMiiie,  alter  dejne-  cana,,,,  Ccnicm  t's 

Inteinatioiiai  nyaio  os  cialion  uf  .fllT.UdS.  eciual  lo  about  (jid.  N*)rtinrn  I’uwcr  m. 

IJoic  ahnnt  International  Hydro  , ipnes  interest  i  eqiiii  emenls.  Vana.ii...  ('.lapcM'  .  id 

O’.s  uf  1911?  Do  yon  Ihink  thr  inter-  for  oii'.'ratioii.s  of  Die  com-  fa„a,’,iVii'(7mons  m 

rst  on  Ihr.sc  honds  is  .snfef  ■  -  Xeii  nandlel  tliose  for  oilier  opera-  i  .inrii>imi  i'"iii  )" 


pany  pandlel  tlio.se  for  oilier  opera-  i  .inU.’imi  i;.' 
Ilrniisieivk  toPs  in  Die  pulp  and  paper  indiis- j;]';;; 

I’rom  iioiiit  of  v  iew  ol  l  onipiiiiv  s  ,,.y  jp,  (/unada  wiiicii  are  for  oper- .  i  ’rcMitc 

raniings  Die  i id criiat iona I  Hyili'o  .,tiiig  results  apjiroximatcly  tlie  <;aO'iau^i7:«‘'' 
ilcbcuniri'  scorns  r(dat  iv  cly  sale  as  same,  |>ossibly  somewhat  'Jftter.  I  '!,V,|/„„'ih 
regards  coverage  for  inicrcsl,  Cliii’l  Gian  for  1!)-I6.  !  I.aki- .if  it  vv  •mios 

reason  for  Die  gciicrou.-  viclil  oro  laiiigcr  tci  iii  outlook  for  Dm  com-  i 
vidi  il  by  Dll'  issue  on  liasis  of  pre  |iariy,  w  ith  grave  micci  taintics  as  to  j  iii-,.v,ciic!> 
vailing  inarkel  appan  idly  is  Dm  ,,v|ku  post-war  conditions  will  bring  ‘ ’’■’‘6 '' 
iliie.sDon  of  iiialurilv  of  Die  ilelieii-  i^p  n,,,  p.||p  and  paiicr  industry.  '///'‘a/i'ViB/r 

iiir(‘s  of  wliicli  fliere  are  oulstaiiii  arc  definitely  ob;mure.  Under  vva r  ^  .  ...i,  I'iirai.H  I’.'wcr 
ing  $2(i..5i!S,(ltMi  and  wliicli  fall  due  ,.„„,|jtioiis,  liowever.  with  ‘oiiipeti- 

years  from  now.  tion  in  Dm  tL^i.  market  from  En- i  i, n.icii.ni.l  I'awi r 

Dor  yea  I-  19::!'.  last  figures  avail  lopo  a  negligible  factor,  prospects- 
able,  liileriialioiial  llyiiro  reporied  arc  rclativolv  promising. 

art  iiicoiiie  after  operatitig  and  i ’iicaii.ciipc  \c.iu)tiL 

iiiainleiiaiice  expenses,  taxes  and  in 
Icrcst  on  filiideil  ileiil  of  sulisidi 
aries  of  $23,(!  I1,(;.$2.  Against  Dii.-i, 
fixixl  cliargu.s  on  Dm  dcLmiitures 
called  for  oiil.v  $1,59  1  OSO.  Uper- 


Caiiadii  vvliicii  are  lor  oper- ,  i Dminiun  Ti  'i-! 


Every  Member  of  (be  Family 
Can  Buy  War  Saving  Certl- 
ficalct. 


( ‘mi’iiU'r  r 

1  or  L  i'lH 
lniir''ia! 

Mortn  al 
I  N  ova  ."rotia  . 

I  Koyal . 

!  'I'oronto  . 


I  /  afft  bi./rre.sfe(/.  itt  Caimdiun  il/o/- 

m  tic  Gold  Mines.  Would  yon.  please 
advise  me  with  regard  lo  yonr  riews 
I  II  in.'s  outlook  for  this  eonipaiiij.— 

I  —  J  F.T.M.,  Verdun 

IpwjciI  .i- Co.)  j  Due  to  cneouragiiig  developments, 
.,j,  nt  dcptii  Uanadi.in  Malartic  will 

bring  alKiut  another  mill  increase 
I’o.-p  Hiv.  iiel.i  ,,r  256  tons  to  1.066  tons  daily.  This 
ti‘.  8"  i:  bC  can  lie  done,  aceoriliiig  to  report.s. 
n;  '  fio  r!  '/lU*  6  vi‘st  of  not  iiiurc  than  $100,660. 

1  211  7  .'■.0  i  Develiipments  during  1916  have  add- , 

j  J,"’  B  /;|‘'d  .siibstHiitially  to  the  ore  reserves,' 

i.Mi  ,s  iiii  h  ]•/ wliicli  now  are  well  oyer  1.760.000 

17',,  1  00  f. tT  i,,n.s  against  1.0.31.000  Lous  a  year 

t.7  '70  'i  PS '  t'Ktt-  wi'il'’  production  during  Die 

so  jirryear  amounted  to  275,000  tons  for 
1  ’’B  8  »s  }  ■„  iiaiiy  average  of  7.50  tons  from  a 
2. so  s  7V  lotal  prufiiicDon  of  ,$1.1.51.812.  'i'lic 
s  t  oo  !•>  r-oi  company  liad  a  net  profit  of  $18.3.- 
•17  1  .*0  i'M -  !”■  fboiit  5  cents  a  share.  The 

on  ,7  71  'ore  grade  drop]ieil  to  ,$1.t1  from 

un;  s  (Ml  .7  sii '  .^l.l.y  a  (on.  due  to  Die  fart  Diat 
'g|  200  year's  ore  was  taken 

22  2  10  I1M  '  from  Die  lean  iiortli  ore  lindy.  The 

’■'?!  '  !  I  ;  Boundary  liody,  developed  last  year. 

77’  7  oil  liiis' grades  $4.65  'a  Ion  vvliile  Die  76S 

■r  '  so  11  4v  body,  lo  be  ilevcloped  this  year, 

I  L'J  Bl^igrade.s  about  $1.62  a  Ion.  Some 

1.7U  1  Oil  Ii  tv  iKissibilities  for  favorable  surprises 

(io  2  .0  r.  02  jppp  seen  in  thi.s  768  ore  liody. 

or,  *  70  :  •’0  I  CJenerallf  speaking,  from  the  ])oinl 
12'7  10  I  •jn  of  development  Dm  property  ha.s 

rti.  '/(lii  7  Isl ' '"•''bI!'  hioi'v'  progress  in  1916  tlian  in 
r.V'..  200  i  .’i'any  previous  year  and  the  higlier 
M'j  I  01)  n  MO  j  niiil  tonnage  sliould  make  itself  felt 

in  '  sn  8  no ‘even  if  the  better  ore  grades  arc 

2>  1  no  1  no  subjected  to  dilution 

22  i  Ml  ii  (!?  i  The  mill  additions  will  likely  'oe 

”<  2  22  4  113  ready  before  next  winter  and  it  is 

BjJ  8  9/ expected  that  in  Die  nieantime,  the 
;,7  4  no  7  27 ,  current  dividend  rate  vvill  remain  in 

20  I  on  4  M7 '  effect. 

1 00  .7  on  00  I  .y.  .V. 

Ill-  ?  00  .Mil-'  Hallnor  Mines 

•21*  I  00  4  p! :  /  aould  be  glad  ol  any  infurina-' 

1  .0  7  u  lion  yon  could  supply  me  with  rc- 

I'  f'  )’  yarding  the  operatiny  mid  earnings 

03  3  oil  7  7!;  prospects  for  Hullnor.  Do  yon  see 

to  4  on  10  00  I  mil/  chance  for  an  iiu  rcasc  in  the 

dividends  paid  on  the  stock  f  — 
F.P.N.,  Kingston 

'roi'Ks  It  is  not  likely  Dial  during  Dui 

inob  7  on  0  00  oni'i'f’"'  .vear,  eaniiiig.s  of  Hallnoi 

1(17  7  00  0  12  Mines  will  exceed  tlie  curreiif  divi- 

i'n  -  ol)  -  7:  ‘lend  rate  of  CO  cents  a  share  by  a 

111  700  (i 94  very  great  margin.  Ai  tlie  recent 

7  00  i;  00  aiimial  meeting  Die  president  ro- 

’iM  t  :!o  7  8r!90''led  that  boDi  tonnage  and  ore 

i.'  i  7  00  1  .•,4  !  grade  will  be  reciuceii  ^11  Diis  year's 

r  v.  '  il*l  M'!  '  operations  and  it  is  obv  ious  Iliai 

sli  ’  ‘  7  no  Ii  g’ '  under  these  coiuliiions  eariiin.gs  vvill 

■'I  2  0  t  ii‘2 1  not  measure  up  to  the  71.2  cents 

ii'I!  7  no  0  30  reiiortc.l  for  1!)40.  Net  profiis  for 

07  (100  0  31  tlie  first  quarter  of  1  !•  1 1  were  18.1 

mil)  7  00  1;  p.  (.enls.  before  tlie  aliov  e-menf  ioned 

K7  7  on  3  reducDons  tiait  inoile  tliemsclves 

o.M  •  00  .7  10  fully  fell. 

tnn  s'  00  li  (in  Drifting  for  2.500  ft  on  the  I,5ii0 
<;■)  3  00  4  41  ft.  level,  logetlicr  vvitli  15.000  ft, 

io  7  "0  i  'ij  of  (Irillliig  has  int.'isectcd  :i  niiiii- 

licr  of  ((uartz  vein.-,  hut  no  com- 
'  iiicrciiD  values  were  encountered. 
it7  ,v  on  .  41  'I'hc  conipuiiy  expects  however  ’to 

i.,o  s  00  r..3.'i  encuuntei  oro  values  on  lower  liori 

!'■ 'll  !o  oii  '7  0'2  ^-'’6®  based 

>7.  son  4!.7  (lie  decision  to  deepen  tlie  sliaft 

“'•1  'fo  -  7:  another  COO  ft.  to  2.150  ft.  Tlic 

244  to  00  4  O'J  company  is  in  a  strong  working  cap- 


Their  Divitleiids 

AI  ,.-\KGL  luinibrr  of  leading  corporutiont.  atlveiTisc  ihcir 
Quarterly  dividend  declarations  regularly  in  T  he  l  inan- 
fial  1  inies.  Announcements  ol  this  type  arc  an  effective 
reminder  ol  financial  standing,  managerial  ability,  and  stu  v:es.s 
t)l  prodiuts.  l  or  over  23  years  Ihe  l  inancial  limes  has  been 
0  leader  in  all  fields  ol  linancial  advertising. 

fs  Your  iiinnpaiiy  In  This  List? 

The  lollowing  iire  among  the  important  lorporations  whose 
Itiv'itlend  Notices  appear  regularly  in  fhe  linancial  limes; 


A''r;ie  I.itnH^'I 

■N’l.lo  C  r4Mf»HiAn  I '•Uphoni*  <  a 

\  ia  t  rtl  nf  (  iiniid'i 

I’-lHin;;  (  f»rli<'r11i  !.imi»crl 

U-in  L  'Tf  Ml'llt  I  CH  I 
Hh I  pt)T *.»  IV/wrr  Af  Co  I 

r.  (  (.  01  porptuMi.  I  iiiiilrj 

Pvt-f^/iliHii  I  r.n  linn.  I  S  I‘oAvcr  (.o 

lUije  Hjhhnti  (  ori)»»iHlion 

iLit:  it»P  <  riiK^ritrnn^ 

14-4  tA  k  nt  1  ori  »nt»» 

H.-11  I  rirpiioM^  (  o. 

H  •'I  rlrn  C  rsniiAritAA’ 
tlt.G^b  AMfnc.-in  Oil  (.0 

K  I  fimonton  C  o»  poi  dtion . 

(  Hiutrlri  N.irthrrii  Power  (  orporaljun 
(  /inrtfi.i  bte.iH  (  t>.  l/imilrt] 
l  rtttijtl.i  Iron  I  oiinrlrics 
(  ^  (  rtb!**  C.'i>. 

(  ctnciflA  l*rri.ifin''nl  Mori  to. 

Lanrtd.i  Biid  Urcwrrieh  Liiiut^d 
A  .itind.i  Mzilhiu  L(*. 
l  luaHiati  Breweries  I.inutrrJ 
(  inadinn  fc  Power  Co. 

(  nriudiHH  BaiC;  of  Comrierce 

l  hiudian  l.irnilerl 

(  .'iDadt.in  lul.  Inve-itnirJil  TruRl 
(  -tnadinn  I’hciIu*  Kailway  Co. 

(  aiHirlirtn  (  rlanrs-s  l.muird 
i  a.iuHian  Tube  At  5te«U  Product* 
l  anadian  Mal.irtir  Gold  Mines 
(  anudian  W’esUnshous*  Co. 

I  anariian  ireboun  1  Boxe^  Limited 
madian  Bron/e  (  o.  Litntted 
.uiaflifin  Wallpaper  .Manulaclurera.  Limiled 
(  A'.,  iriian  X^'inrnes  I.iniited 
.  .»t.,uiian  I  o!  -isn  I n^'estnien  t  * 

(  nielli  Food  ProducM 
t  -u.lial  ILilricia  Gold  Mtne»  Limited 
I  o.’.iaurut.i  Mines  I.imiterl 

<  /n-.svdirlaled  Mining'  Am  Snieltina  Co. 

(on-  Hiv.  Stand.  Securities.  L.imifed 
I  ^.,.i,.rrciHi  Mcoliol.'*  Limited 
Conlederatioi.  Amu»emcnlit  Lid. 
i>r/i.iiiuon  Glaws  t‘». 

Doiiunion  Bridge  Co.  I.nni^ed 
Dominion  Ifxlilc  Co.  Limited 
1  .lectroUiN  Corporation 
i  :islish  I  -’.eclrtc  Co. 

:  .ilcmTonduc  Nickel  Mine* 
lord  Moloi  to.  of  Canada 
1  oundiitujM  Co.  of  Canada 
)  arnous  I'laA  ers  (.  anadian  C orpoi a I.1C.T 


Gritni'*ati  Pr.wrr  (  n. 

Gtiiereil  Slerl  XK'riir.!. 

God’o  l...jke  (iold  Minet* 

Gold  Mim*b  Lim-ie  l 

GlJA■^lJorol|;;r^  Mtiiuii  1  iimttvj 

Hi.hi.i  VV'alk-r  Guo.]eih„m.  Wort*  I.,,,..:-! 
llMlho^'r-r  (  rmsriiidaled  (.old  Nliiu*^ 

Harr]  K.H’k  (»oJ(j  Mincb  l.,tmiled 
L'duslnal  A*  »  ept  nee  1  01  poi -1 1 hjh,  I  tt  |.!.- 
I.  'penal  Oil  I  inured 

L  iprrtal  l.»k.*cro  .Sale;*  (.0.  of  (.  an,i<i.. 
Infer.  I  ’rt  rA>|piini  C  o. 

ink.-  Muiins  I . . 

I  eiti  1,  Gold  Mine*  L.ld. 

I, ')blaw  (>ioceturias  (n.  Ltmilril 
Moplrt'al  I  ity  \.l)|bliKt  .‘^avui;,;^  BaiiK 
Montreal  liybt.Hr.it  \  I ’owe  r.  Cun  aoliOat  f 
Montreal  frainw.i>h  C«i 

Monefrt  I'orcupi.ie  Nlines  l.imi'erl 

MuInlA-re  Poirupine  Mine.,  I  ii.ut-d 

Maias8.a  Mines  Liruiled 

MacKinnon  Steel  (  orput ation 

^lcColl  I  ronfenaf;  Oil  (  o.  Liinitevl 

McKenzie  Red  Lake  Gold  .Mines  l.imjteJ 

National  Steel  Car  Corporaliun 

Noranda  .Mines  I.iinilea 

OBtien  Gold  Mines.  Lt/L 

l>ftaw  Car  and  Atrcriilt 

Ottawa  Liylit.  Meat  \  f'ower  Co 

Panniur  iMrcupine  Nkne-i  l.iniiler] 

Penmans  Limited 
Preston  L  .ist  Dome  Mmr.-^ 

Provincial  Paper  LitTiiled 
Power  Corporation  of  Canada 
I’ltkle  Crow'  Gold  Mine.*  I..itmieu 
Payinaulei  Con.-»oliddLcd  Gold  Mine*  b  i/t 
(.Quebec  Pow#*r  Co. 

Rci^enl  Knitting; 

KoVfil  Bank  ol  Canada 
Reliance  Grain  Co. 

Sun  L.ife  Assurance  Co.  ot  C^n.irje 
Shawmijjan  W'ater  &.  Power  Co. 
SherwMiWilliains  Co.  of  Canada 
Si.npson  J*  Liiniled 

II.  Simon  fn  Sons  Lintitecl 
.'^oulliern  (  anada  Power  C  orporation 
Siscoe  Gold  .Mines  LiniUed 
^ilverwood  Dairies,  Limiled 

'^(eel  Co.  of  Canada 
Dtiited  Amusement  Corpuraiior 
United  Grain  Growers 
V  cnlures  Limiled 
\^'eston,  George  Limited 
Vv'esfern  Grocers  Limited 
Zellers  Limiled 


/  II  V.  C  .1  .\  A  I)  I A  .V  t  ff  s  PA  PER  I  O  It  I  .\  V  EUT  OR  S 
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INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 

CHANGING  TREND  Banks  ’  Liabilities  Further 
IN  MONEY  RATES  ooosted  by  Deposit  Gains 

Thp  si.itcment  of  the  (’.Tnadiiiii  (  hiirlorod  [tanks  as  of  I’rhniniy 
IC  CCCIU  C/ID  II  C  ►Ito"  s  fiii'lhcf  expansion  in  Pominion.  pioxincial  and  pnhlic  de(i 

lu  dliljil  »  vl*  U*  ’*  ledtletion  in  prinic  assets  and  a  sliai  p  inciease  in  sei  urilie 


Bank  of  Nova  Scotia  Executive  Appointments 


The  statement  of  the  Canadian  (  harleiod  Itaitks  as  of  I'ehittary 
IC  CCCIU  17/lD  II  C  ►Ito"  s  ftifthcf  expansion  in  Poininion.  proxincial  and  pnhlic  dett- 

r  Lf ll  U  U  nsits.  a  slight  l  edtlet iott  in  pt  intc  assets  and  a  sharp  increase  in  sei  urilies 
*  *  lielil.  r'oinpared  with  a  nionih  aso. 

-  Total  nei  liahilities  increased  hy  $  I ni'.s 'S.  1  Ainoni;  the  major 

Growing  Evidence  Indicated  of  elianf;es  itt  this  f;ronp  is  a  nain  of  $ lii.-ITS.'iTo  in  Itominloti  deposit’s:  pnhlic 

demand  deposits  inereased  hy  .‘H:,:’iii;,.';3j  uliile  s;i\iims  accottnts  are  $IS,- 
Gradual  Transition  in  Funda-  hi>;her.  Total  liabilities  have  increased  hy  si  is.is7.i::i  hnt  tni 

mental  Conditions  increase  m  dednetihlc  interbatik  items  tedtiees  this  j;ain  lo  siiii).s.'',s.i;;,")  ;is 

_ _  above 

tTl  irrkD  ^DPHIT  reserxes  aeconni.  Hank  of  Canada  notes  were  redticed  b\  S.'i.thh',- 

UU  I  LUOlv  rOK  CK1:.LII  I  .1;.-  while  deprisits  with  the  Hank  of  Canada  dtoiiped  sii’.Kti.sil.  After  :i 

—  -  - - —  few  other  chiin;;es.  more  or  less  of  a  minor  nattire.  total  prime  reserxes 

Nexx-  York. — The  economic  history  xvere  SiJ.Slo.STT  loxxer  thtin  at  the  ettd  of  lannary.  Secotidtitx  teserxes 
of  the  Cnited  States  in  the  past  de-  on  the  other  htind  increased  by  ?l(iy.i;,'ir>.ti;7,  dn<'  lari;el\  to  a  «aiti  of 


Nexx-  York. — The  economic  history 
f  the  I’nited  States  in  the  past  de- 


i-ade  mipht  xxell 


relation  to  the  sitrpluses  prexailins  There  xxere  ottlx  tninor  chatmes  itt  the  hanks'  loati  accontits.  Current 
in  viirioiis  departinenis  of  oiir  eeon-  loans  inereased  S7.r''.''.1 7 1 .  Provmeiat  loan.'  uained  about  .f  1  ..■|ii0,ii00.  xvhile 
omy.  particularly  in  capital,  labor  doise  to  uuinieipalii les  xvere  ttbout  2  uiillioiis  hialiei'. 
ntid  certain  raw  materials,  aeeord- 


xxritten  with  $  1  io.7>,S7’.-7i  in  scxurities  held. 


inp  to  F'ileh  Investors'  Service  in  I  UrII  ITIf's 
its  Current  Market  .'ind  Husitiess  cirriitBiion 
I'orecast.  While  it  i.-  true  thatttnx-  l)ero»ii' 
ernment  policy  favorin:;  easy  money 
conditions  has  been  reflected  in  the  j  tirirand 
extremely  meajrre  return  on  inx est- 

ments  in  recent  yeats.  the  latter  re-  ip  tis'k*  Xi.-..aH  px.i 
suit  has  been  basically  ascribahle  to  .. jp  .V 
the  tremendous  accumulation  of  idle  '  "  "  *■" 
funds.  'I'l'fal  t.ialvl  lir« 

,,  ,  ,  l.w  InU’rt'ank  lum« 

.Nctuall.x-.  the  rexiexv  s.yxs.  the 

question  of  money  raie.s  is  of  more  vn  i  mi.cm.ii  .  .. 
than  tieademic  iinporttince.  as  chan-  Kl>lR>l> 

tes  therein  haxe  a  direct  hearinu 
on  stteh  remote  cireumstatice'  as 
hank  etirnings.  toxernment  bond  f,.-, .,..1  .  nr-i 'i.  > 
prices,  instiriince  lurmiiims.  and  CrI' ant  si-' o  t,...n  »  nl. 
corporate  financial  ikiIicics.  I  hits.  |  ..  kIi-msc 

"  hatexer  affecis  ihe  bttlatuc  m  the  1  > ni  K -s'."!.' 
money  market  is  of  transeendiint  im-  f.,  a!  u,«.  rxrs 
poriance  to  the  financial  conimun-  tiao.’ 

SK„N„  Rtstnx 

Sinrr  iiiiTpiion  t»r  ilir  <‘un*rn»  'Vnirifr^  F^in 

ilicrc  liiivr  t>ern  niuliiplvin:;  'n  <  a'-nf.a 

r\ idcuce;!  In  lil.'ll  I'lindiinicn-  r-'tal  sr,  .vnfj  r.-:t'rv. 

t;il  i-nnfiitions  in  iho  rnpital  inarkoi 

t'-P  IjndO’Sninc^  .^ladlial  Mansiti**li,  ^  'urrmt  l/'aii'*  in  f  a  "ail  a 

‘*r  h  naiuin  a'^  ti»  s\Nin;:  iho  pen-  Lurrrrt ‘.vans  iP^whr'c 
duiiiin  Ini;  iiic\oiMl’l>  a\>ay  J 


Vvh. 

lT4.f'02.9rt^ 
l.n.M.42  •.  .:W 


K»‘b.  2'‘,  llMA 

<c 

PO.^bO.lb 


♦iti. 

1.0iVv:C'V202 


VVb.  2'^. 

4'i.'  7:  .2  I'' 


If.  I.  irvTi  i  KSOX  H.  IK  uniys  i  immm  it 

am  o\rruii\t'  ai»pnininirnts  ( bank  al  New  York  and  in  102M  su- j  lieadnuartors  at.  'I'oronti).  and  man 


i:rMvi\  (  HorKi-TT 


Inipoftam  aiipnintrnonts  ( hank  at  New  4  ork  and  in  1!»-1  su- 

ir*'  animunrod  this  week  h>  the  Hank  poiintendont  of  branches  at  'I'oron- 
)f  Nova  Scotia  Harry  K.  Palters. *11  to.  He  was  appointed  assistant  uen- 


'I’ota’  I  .labil  l  ,  .  . 

Lc?s'  liUcrLank  Ilfm*  .... 

Hie 

more  *  iab:‘'tt«^  .  .... 

KI>tR>l> 

irinc  cnM  . 

.  \otr«  ni  t.f  (‘amtlii 

■  li.  rooo  v.'tl-  I!  ..fCan 

bond  fi.-.  'rri  .-Iir-I  'i.  y 

and  <  at'  ann  >  V-i '•t  bn.Tr^  Rlir«*a'! 
...  k  Hala*'x*- 

Ijf  l.v  Kli-oad 

I  t  he  I  '  O  d  K  "C'ctP 


has  l»ocn  rnadi'  executive  viec-presi-  oral  maiia.^er  in  P'2:;  and  ;;enerat  sisiam  ueiUMai  inana;;er  ami  sinee 
dent,  beiiik'  succeeded  ns  ;:eneral  m;in;if;er  in  l!t::i.  ITlI  lias  been  senior  ussisttinl  f;en- 

m.inakier  by  llrrbcrt  P.  Iliitn>.  \||.  [{urns  was  horn  ni  DiKbx-.  N.  eial  man. mot. 

xxtille  Cdxx  in  ifcM  keit  lioeonies  sen-  ^  ;ip,I  onieied  the  service  of  the  .Mr.  Cidckell  is  a  nalivo  of  Prince 
HU  tissisiaiit  keiiciiil  inanaiker.  l.ank  ;il  .Moneion.  .\.1>.  .\l  iui  cat  ly  l-alxx  iird  Island  and  I'nlcred  Ihe 

Mr.  Paiicr.om  i.'  a  natixe  of  .\exv  aue  he  xvas  appointed  accountant  at  bank  at  Clia ’lot toto wn.  In  succeed 
lituiiswick  and  cnicri'd  the  serxiec  Montreal  hiancli  and  in  siieceediiiL;  iim  .xears  lie  served  ;ii  Halifax  and 
Ilf  the  hank  at  ( '.i  m  phel  I  ton.  .N'.H.  In  xcar.s  held  the  followitm  positions:  Toronto,  where  he  hecamo  siipi'i- 
n  cccdiiii:  .xcais  liesened  at  .New-  Mammci'  al  Ixenixillc.  .\.S..  Wood-  inlendcnt  of  liranchcs  in  IUI::  and 
tic.  Chic.iito.  loronio  and  Pita-  stock.  .\.H.  Xtincmixor.  Il.t  .:  super-  was  appointed  a.'Sjstanl  .ucncral 
iva.  In  PHI  he  bcc.'inu'  iiucni  of  the  visor  of  Western  hranclu's.  xviili  man,i;;cr  in  Pi:’.l. 


I'oron-  afjer  at.  'I'oronto. 

I  ,aon-  I  In  l!iL’:!  he  \x;is  aiipoinletl  :is  as- 
eiicral  sislalil  uenciiil  niiinayer  and  since 
Pilll  has  been  senior  assistant  ften- 
hv  N.  ‘'''“'I  niiinasor. 

.f  the  .Mr.  t'ldckcli  is  a  nalivo  of  Prince 
cailv  I'ldwjird  Island  and  entered  Ihe 


to.-.sn.'isi; 
T:t.(i7l.)sj 
1  .t-nTJ  7«i 
CS.SS'I.IS  ( 


if  the  hank  at  i  a  m  phel  I  ton.  .N'.H.  In 
oiccecdiiiL:  xears  he  served  at  .\ew  - 
ti.-ale.  I'hie.i-o.  Toidiilo  and  (tlla- 
va.  In  PHI  he  becaiiu'  tiueni  of  the 


dlions:  Toronto,  where  he  lieeamo  siipi'i- 
W'ood-  inlondent  of  hranehes  in  P'l::  and 
super-  was  appointed  a.'Sjstanl  .ueneral 
.  xviili  man.itter  in  Pi:’.l. 


sM  OM»  Risl  RM 

I'all  l«*a’  in  ( 'a'-afia 


;  . .  .  '  .*  HMNS 

linflO’2*MI12  tl.llisitl‘*ll.  ( 'yrrrnt  Inan**  ir  (  a  "a' 

"f  -111  h  n;ilU!C  JI"  to  swill;:  the  pen-  <  urrrrl 
dlllmn  'lowly  but  ilicxor.lblx  away  I;.';*";  J"  Mum  ','o 
1  roin  the  cxtiTiiii  'lack  which  has  (i.crdu.  I  oa’o 
obtained  in  ireem  'cat'. 

.  Otpl  1  .’Rm 

In  the  week  eiliied  .M.irell  t'll.  ex-  i 'aciiat  .X'-murt 
cess  reserves  of  the  I'ederal  Ke-  M-.vint. 

serx  e  t'.xstem  showed  a  .» liiii.i'iiii.iiiu'  -  —  — 

derline  to  .t;i;.o|ii,iiiin.niiA,  ih,.  lowest  ^  !• 

since  .April.  PHit  While  even  tin.-  y^OftOuiOii 
latter  fif;ure  is  still  of  siilista m i;i !  Ri 

proportions,  it  mnerlheless  rep'e- 
srnts  ,T  .A.'tno.nno.non  decrease  from 
the  peak  alltiined  Iti.'i  (letoher.  and  ^ 
more  HL-nifieanllv .  suk-=es|s  , ha i  I" 

the  hereiorore  rising  irend  has  heen  wn  u.d.i 

reversed  .Metropolitan 

aeeordin-  lo  the 

\iiinher  III  laet.irv  U,.,,  ; 

I'nderl.vin:  this  latest  weekly  re-  follovx.s  the  '.imo 
rluelion  were  a  miinhe’'  of  factors,  that  for  the  nion 
roremo--t  of  which  were  r..S.  ^overn-  what  hishor  float 
mint  finanein:  operations,  resllii-  than  last,  refleef 
ins  in  a  decline  m  Trea.-iiry  credit  measure  ihe  ndl 
At  ihc  s.ame  time,  a  further  inere-  en/,;i  epidfiiiit  in 
ment  of  | n.iiiio.iinn  m  mone.'  in  rir-  ['or  the  first  l 
ctilation  to  a  new  reco'-d  hish  of  current  year,  ihr 
>5..SIil.ni‘i0.iiiiii  contributed  to  the  ihe  l  anadian  im 
process  of  pullins  doxvn  ihc  exeoss  evs  was  7:1  tier 
le  ervp  ass'Psation.  The  l>vincipal  ppiii  ahoxc  that 
of'  iptiins  item  vvas  u  S.M  ooo  iXon  i,,,]  ,,r  -1  11 

ri.-p  in  the  so'tl  stock.  influrn/a  and  i*n 


U.S.  BANKER  FOR 
CAPITAL  CONTROL 

I T-  S.  Watson  Urges  Board  to 
Direct  Funds  Into  Defense 
Channels 


'  Staff  Appointments 

rile  Ihiiii iiiiiiii  Itaiik 

I'.  Wailp  lias  lipf'ii  inadp  manaipr 
of  the  liominion  Hank  at  Oshawa. 
Onl.,  liraiiclt. 


ant  at  the  Hloor  St  rci'l  and  Hover 
court  Hoad  luanch.  Toronto. 

At  the  Haiiforili  aitfl  l.o;aii  .\vp:; 
brtiiicii.  Toronto.  H.  i '.  I  Hike  iiai 
been  appoinicd  accoiiniani. 

I'll)'  Hiiiik  III'  >'i>xa  .Scotia 


CANADA’S  BANKS 
AS  IHEY  RANK  IN 
THE  150  LARGEST 

Of  the  First  Ten  On  Btisis  of 
Deposits  Five  Are 
British 

OLDEST  FOUNDED  1692 


I  I. os  .Vncde.s.  -  Chase  .Ntiliiinal 
Banlv  of  New  York,  xviili  dcposiis 
of  $11,5  1 11.1111  7.. Mi  I .  is  Iho  larypsi 
bank  in  Ihe  Ilnj;lisli  s(ieakiii;;  xvorld. 
accordini;  to  the  lath  edition  of 
I ‘'The  Deposit  laaliilil  ies  of  Him 
Hundred  and  I'ifiy  of  iho  lairuesi 
American.  I’rilisli,  Colonial  tind  Do 
minion  Hanks.  "  a  hroeltiire  anntiallx 
compiled  tind  jiisl  released  hy  Cali- 
lornla  Hank.  I, os  .Vnueli's.  National 
(lil.v  Hank,  .Vow  ^dik,  with  deposits 
'of  $  11  .lihS.l  1)  7,7  :i  5,  is  second  fol- 
,,  I  Ifixved  hy  (liiaianly  Ti  list  Compaiix  , 

'  N'exv  York,  xviili  deposits  of  $2.  l7’:l.- 
.  and  man-  Midland  Hank  I  on 

(Ion,  wilii  (b'posils  of  $2. .Job. . la  1.- 
,  ,  llol.  Of  ib('  fitsl  10  bnnks,  fi\t' 

1 1  i^fi  it  Q  n 

,  '  .  are  .\meriean  and  fiv<'  ari'  Hrili.vli. 
'.-.'I"  ,  ^  'J'hi'  eomhined  deposits  for  all  hanks 

'isi.inl  f;en-  hroeiuire  total  $ ."i X. 7 Ok,  I  11 1'.- 

l;2:i,  or  75',  in  excess  of  the  ilc- 
0  of  Prinei'  pi-ession  low  point  of  .1i:i:i. 5211. OSH, - 
niered  the  |7:.|  jn  Hh'  1011:1  issue. 

I'V* '  * I  t’aoaiiian  hanks  are  placed  in  the 

Halifax  and  m.,,,,!,  ,,,n.  iimidicil  and  fiflv  a. 

Ifillows: 

101:1  ami 

H  ueneral  -"iP  HifiiIv  of  .Mont  rp:!  1 

,  22nd  l.’oyal  Hank  of  Canada 
I  27ih  Canadian  Hank  of  Comno  rcc 
I  •>  1  st.  Hank  of  .Nova  .'Seoiia 
and  Dover-  Oillh  Imperial  Hank  of  t'aii.ida. 
unto.  I  I  1 1  h  Ha  n  k  of  Toron i  o 

o"aii  \\p;  I  •"111  Hamiuo  Canadicnim 
'inike'  iia's  Nalionale. 

,j,  .  12(>lh  Dominion  Hank. 

j  In  the  10  year  period  liiicp  the 
.lanuaiy  1.  lOlII  issue,  vvhieli  re 
*  riecleii  the  pre-depression  liiuh  point 

Iipi'ii  made  in  de(iosits.  Hie  150  l.uuisi  com 


11.  I'.  .Morri.s,  formerly  neeonntanl  Mnanacer  <0  Mk'  Hank  of  .Nova  Seo-  mereial 


I  hrou.uhoiii 


Canadian  Influenza  Epidemic  Again  | 

Reflected  in  February  Health  Record] 


Channels  .if  the  .'^l.  .Iciin  Haptisle  Markel 

.  .  btaneh  at  .Montreal,  ha.s  heenirans  ' 

I'lexeland.  -  Throilore  U.ilson  ferreii  to  (lii.x  street  Tiraiieh  asm, in 
of  .New  York,  banket,  economist  and  aser. 

Iiresideti'  of  the  .Manhattan  Ifailwa.x  IJ  ij  rjouefs.  former'y  areoiiniant 
I'ompan.x’.  iir;;eil  ilu'  ert'aiion  of  a  at  Hloor  street  and  Iiaveniiori  Hoad 
"capiial-eonlrol  board"  to  direct  hraneli,  Toionio.  lias  been  made 
rinanee'  into  I'.-sential  iise,^  for  na-  manager  at  Diindas  .''l.  and  Hiinny-  , 
lional  defense  and  piepare  Hie  na-  niede  Hoad  bralleli.  > 


I  ia  al  W  est  Saint  .lobn.  N'.H. 


I'nilv'd  .Stales  and  Ureal 


II.  H.  .MaeKean  ba.s  lieim  made  Ini'e  maim'd  .$  1  i>.ii00. lino. (inn  jn  de- 
manauer  of  i.he  Hank  of  N'ox  a  Seoiia  nod  Hie  aveiame  deposiis  per 


and  piepare  the  na-  niede  Hoad  bralleli 


.........  ,,v,  ^  '.  "  j  New  ^'oI■k.  The  health  |iitture  nienl.  the  death  r.'te  to  the  f  nd  o( 

'^ilx  V  m  I'eiiruar.x  nmon:  the  nianx  mil-  l•'e!l:■lla ry  xxas  X.ilk  per  l.oti'i.  a,- 

'.'V  lions  of  indusirial  poliex  holders  of  eonipared  xxitli  .X  .'.O  jn  I'Mi'i.  .\1- 

isinu  Irend  has  heen  ,  ,,  ,  .  .  ,■  ,i  i  .i  ,  r  n 

the  .Metropolitan  I.ife  Insiliaiiee  '  o..  iho||:;h  the  r.it(>  fiom  all  e;ii|'es  lo- 

aeeordin-  to  the  etirreiii  i.-siie  oi  ueiher  has  inerea.sed.  a  number  of 
■r  III  I  aetoi’s  eeiiipany'-  .Slati.'liea  1  Hulletm.  indixidua!  diseases  .•-hovv  a  beiier 

bis  late.si  weekly  re-  follovx.s  the  s.imo  ■.;i  tieral  p.iii'  rn  a.'  rreo-i|  this  xear  Hitiii  last  namel.x, 
a  miinbo’'  of  faeiors.  that  for  the  month  before:  a  some-  inhereiilosis.  syphilis,  ditirrliea  and 
ieh  xvere  r..S.  ^oxern-  w  h.it  hishor  tlcath  rate  for  this  year  pm  i  iieral  eond it iori.s, 

opcraliolis.  resllii-  than  last,  reflectin:  in  ron.siderah  e  — 

e  in  Trea.-ury  credit  measure  the  toll  taken  h.v  Hie  iiifln-  Another  Profitable  Year 

line,  a  further  inere-  en/,a  epidrtnit  in  'aiiada.  DC  I 

.1100  in  nione.x  in  rir-  [-'or  the  first  two  months  of  the  rCeliance  InSUranCi 

new-  reco'-d  hi:h  of  eurrent  year,  the  mortality  anion. 
coiitributed  to  the  the  i  anadian  indn,=t'-ial  iioliryhold-  the  annual  nn  eiiim  i 

inu  doxvn  the  exeoss  prs  was  7  2  tier  l.i'int.  or  27  per  Hcliaru-e  Iii.iirance  t  ompai 
ntion.  The  le  ineipal  rent  ahoxe  that  for  the  like  ivei  -  <  amid.',  held  in  .Monirea'  lliis 
I  was  n  S2  l.iioii.Oi"'  io(|  of  I'l  |0.  The  death  raie  from  a  saP'raemry  repo'l  xva' 

1  stock.  influen/a  and  imennionia  xxas  up  7  led  to  ami  approxed  by  Hie 


Reliance  Insurance  Co. 


I  lion  lor  an  onlerlx  retiirii  lo  a  jieace- 
jlime  ccoiiomv  afici'  the  war.  "The 
I  imiioitani  field  of  finance  aiipears  to 
:  he  innorcfi  in  out-  defen.se  proi^ram.  " 
he  said. 

The  sale  in  this  country  of  Hrili.sh 
owned  -American  i n\ c.sl mcnl s  to  pro- 
X  idc  Hrcal  Hrilaiii  .>  I  .."lOii.Oiiii.oOii  of 
war  ircdils  is  an  example  of  the 
nerd  for  a  eontrol  hoard.  Mr.  Watson 
said  in  a  .--peech  heforc  the  '  Icvcland 
'  t'liy  I 'lull. 

".Arc  wc  wise  in  dcniidin;;  Iln;;Iand 
of  all  her  imtiorian'  i in  csi mcnl s  in 
Ibis  coiinlrx-.  lookiim  at  Hic  p'-ohlcm 


iirancii,  loronio.  lias  nccii  made  j  (;  ))  \\  nollev.  rnrmcriy  allaclied  Hritish,  a 

iiaiitiLcr  ai  Diindas  .''l.  and  Hiinny-  i  i,,  |),,,  smif  ,,|  ipp  'i'oronto  liranch  deposits  e 
tiede  Hoad  liralleli.  |  ,),p  ij^mk  of  Toronto,  has  been  The  ciirre 

D.  H.  Halieock.  formerl.v  account-  tran.sfcried  to  .Ain  rdeeii  axeiine  and  It  banks, 
lilt  of  Ihc  branch  at  Orillia.  Onl..;  Iiimdiirn  .street.  Hamilton,  Out,,  a.s  Hritish,  in 
s  i^ojii"  lo  Ihe  I’arkdalc  lira  nth.  |  ma  na  i;er.  I'.anks  exei 

I'oroiro.  as  iminairer.  I  -  -  -  -  - -  jin  deposilt 


.A'  Ihe  annual  imeliii:  of  the  'P's  eouiilry.  lookiim  at  the  p-oldem 
Heliariee  Iii.  iiraiiee  <  ompaitx  of  from  a  loun-rauce  |>omt  of  view  .’ 


'  . .  I  '  - .  loroii'o.  as  m;iiia;;er, 

this  eouitlrv  of  Hrili.sh  .  ''' 

eatt  inve.dmeuls  to  pro-  Oshawa. 

Irilam  .>  I  ..".oii.diie.iide  of  D.  AA  .  Heex  es.  formerly  aceoiinl- 
is  ail  example  of  the  Kirkland  Hake  hranch,  lias 

ntrol  hoai'd,  Mr.  AA.itson  P'’'’"  transferred  to  the  St.  .lean 
•eh  hefore  the  '  Icveland  Haplisie  Market  liraneh,  .Alenlreal. 
as  aei  oiinlanl. 

se  in  denildm;;  i:n;;land  (1.  T.  l  orleli  has  been  made  ac- 
itiorian'  i  in  est  ment  s  in  coiiniant  al  Kirkland  Hake, 
lookiim  al  Hie  problem  j)  Kerslake  has  heeii  a|i|ioint- 


I  .iiuid.i.  held  III  .Alomrea'  this  week 
.'I  sa  I ' 'faeiory  repo'l  xvas  silbtii;i 
led  to  ami  approved  by  Hie  .sh;i:'i' 


In  aiial.x/in;  the  "uilriok  for  rhe  per 


In  .addition,  tlie  epidemic  bolder: 


Hcporl  slio'.vid 


crefiit  supply  oxer  comin;:  months,  carrieii  off  premaiurely  many  Can-  -aS'iin  had  made  diirinc  I'Hf 


additional  facioi  s  niii.'i  lie  adian.s  xxnli  (hronn  ailments.  ’I’lni.s.  flei  xvritiii-  profif 


tjiken  into  consideration  .A  liciicr 
tiiiderslandin;;  of  i.he  prnlilem  will 


the  death  tate  from  tiilierriilosis  to 
the  end  of  IV.britary  vvas  .25  per 


douKtlc^vs  he  promoted  bv  a  teview  epnt  bi;;her  tbis  y  ear  than  last,  and 
of  the.  causes  which  have  hmuL'hi  from  the  e.ardiox  aseiilar-rena!  dirs- 


vesiment  earmii;: 
all  e.ha.r;e,s,  left 
•sXSS,.2fi|,  ail  in 
Total  a.sset..s  are 


it  w  h  ieli.  w  iHi 
it-.s.  after  taxes 
'ft  total  a.scsl.- 

iiicreasp  ,,f 

re  several  time. 


about  Ihe  plethora  of  tinemii'.oyed  eases  as  a  sroiip.  2'i  t" 
fiinds,  the  principal  factors  htivins  er. 

been  ill  -  the  prolonscd  and  suh-  t]),,  situation  anionc:  i 
si,mtjal  rise  in  tlie  monetary  ^'dd  pol iryholders  has  been  slowly  in 
si'K-k.  i2i  —  rxpan.sion  of  the  na-  proxip-.  however,  the  death  "at 
itonal  debt,  and  i2i  di.seotira^e-  havin;  flcelined  in  the  eufreiit  yea 

ment  of  capita!  financin,:.  from  7.1  per  l.f''ii'i  in  .lainiai’v.  ' 

from  this  jioint  on.  however,  pte-  71  jp  Kebrnary.  whereas  the  ri.irx 
cisely  oppo.'tie  tendencies  tne  likely  la.st  year  rose  between  these  iw 


'o  prevail;  in  faet.  are  nperatixo  id-  nuinih.s 
read.'.  Cor  one  ihin^.  sold  imports  fr,.- 
haxe  already  tapered  off  riidicary ,  _ 

and  now  amount  to  only  nominal 

-tuns  eomp.ired  with  the  xveekly  ax-  ' 

r  1  peel  ox 

efiirc  of  recent  year.s.  I  nder  the 

iriKj-’ea.^c  nri'an^omcnt.  morrovr:. 

there  is  practically  no  ineeniixc  ror  ^ 

Hritiiin  to  transport  sold  here  m  ^ 

iinv  riuaniilies.  It  i:s  noteworthy  lliat 
...  '  ,  •  ■  .  nionev 

I  reii.sury  nuihorifics  are  eo^ni/.ant 

of  the  dangers  involved  in  inflatins  .  , 

iheercdil  base  noxv.  and  .so  plan  in 
market  defence  lo.ans  oiiiside  of 
I'ankrs  ns  miieh  as  pn.ssihle.  -ihe-id 

Mrnnccr  Mcliliind  I  nr  Credit  Alto: 

.A’.so  of  iirime  importance  is  the  clinin: 


scs  as  ;i  sroiip.  2'i  tn'r  cent  h::h- |  liahilitie.s  fo  the  luihlic. 

1  Directors  were  re-e!ecied  and 
1’lle  .situation  anion:  the  Canadian  fn'loxvin;:  the  sh;i rcholders'  mceiin:. 
il icyholdcrs  has  been  sloxvly  im-  clecteri  the  folloxxm:  officers: 
oxin:.  hoxvevcr.  the  dc;iih  rate  AA'alter  .Alol.son.  eiiairmaii,  i'o;ird  o.' 
vin:  declined  in  the  current  yeai'  directors:  Heo.  c.  I.on:.  .Ir.,  presi- 
om  7.1  per  l.ficifi  jn  .Hiiuiai’v.  'o  dent:  Herrin  1'.  Coihr.in  and  .si.  .At. 
I  in  February,  xvhereas  the  ri.irxe  Hll’oit.  \  jee-jiresiijeni s. 
st  year  rose  between  these  I'.vo  fiiher  directors  a:-e:  .A.  .-kidney 

imih.s.  Da-.ves.  .A.  .-'’’evva  ;-i  .AIc.Nieliol s_  and 

For  the  total  Industrial  ri'-pa"--  ''  -M  HiiHs’oii.  .Aloinr"al;  Ho'eert 
_ _  - _  _  I'eniiell,  Toronto. 

p  ,  .A.  11,  A'alliince  was  e'oeted  seeie- 

n.  With  fiirtlir:-  e,\pan.sion  in  pro-s.  ,  .  ,  ,  , 

,  .  .  ,  I  ,  lary  of  ih“  eomri.inx.  the  nmier- 

ci  over  Hie  mont.iis  dirodlx- ahe.id.  .  ...  ,  ,  ,  , 

,  ,  ,  .  ,  ,  vvi't  n:  affairs  of  which  eon'iline 

IS  deniand  for  capiial  will  a.-o  .  .1  ,  . 

,  ,  .  .  ,  ,  ,  r  under  'he  dii-ecnou  of  s,  \i  .,  loti 

lid  to  whni.e  down  the  .siii-tilus  of 

,  ..  .,  ■  ,  and  .A.  H.  Aallan'-e,  inin'  imiii- 


xx-eek.  1''  a.ked, 

ul,ni:i  Dciitidiii:  H'il.-iin  of  her  lio'din:b 
.sli;i:'i'-  i'l'  ■elded,  may  eiidaimer  her  demoe 
ni|iati'  liiey  by  makui:  lo  r  one  of  the  "haxe 
in  till-  not"  n.'iMoii.,  a:ier  Hie  war. 

Il  jii-'  .siab'  of  III'-  s-eeiirii  ic-.  Mr.  W.-ilson 
s  aiul  sa  id.  iii.i  y  ;i  I  1  !i;i\e  absorbed  tirixiile 
Is  al  eap'i.'l  will'll  may  be  iieiileil  laii-r 
.’:1,7  1  H  for  <  x  |ia iision  of  doim-.-i  ie  defeii  se  in 
es  a'l  duiries.  It  lililliei-  depresser,  llie 
imirket  xaliie  of  seen  lit  ie.s,  lie  i-aid. 


I  oroiilo.  Ijueen  ]X;  showed  inereases  for  til 


and  Aiiyiistii  slreels  braiii  h.  iiuarler  1 

A\  11.  .I.-ieksoii  is  lo  he  .■lecoiiiU-  last,  year 


Hank  of  Canada  Stalrinoaf 


eiise  ill  The  weekly  statement  of  Hie  Hank  of  Ciinadii  as  of  April  2,  Il'll 

;ses  llie  shows  an  increase  of  .l!21t.Xli5.iill7  in  loial  asseis,  i  (mi|iared  with  a  week  a:( 
lie  I'aid,  This  increase  is  due  to  one  of  S 1 5, 1  :;s;.7  1 2  in  Sterlin:  and  C.  .'s.  fiiiid  Iiold 


at  .'kiellarlon,  N'  -s;.  bank  have  inereased  from  2X5  mil 

_  lion  lo  2!il  million.  The  eat  Her 

The  Hank  ..f  'I'ondno  booklet  listed  nine  billiomdolla  1 

banks,  lour  .Amciican  and  five 
Wo.vllev.  rnrmcily  tillached  Hritish,  and  111  lianks  each  with 
staff  of  the  ’I'oronto  hranch  deposits  over  100  mil. ion  dollai.'-. 
’.ank  of  Toronto,  has  been  The  ciiii-eiii  issue  slioxvs  there  are 
red  to  .Alx  |-deeti  axeiiue  ami  It  banks  ei:1ii  Ainei-ieaii  and  .six 

1  .street.  Hamilton,  Oni,,  a.s  Hrili.sli,  in  Hie  billion  dollar  pro'ip. 

-.  l.ank.-  exeeeilm:  1  mi  million  dollai,; 

-  -  -  - -  I  in  deposiis  number  I:;5- 

•  •  c"  .  rx  »  "oo  bundled  listed  bank:;,  wiili 

ion  111  First  Quarter  ^  a:  yr,  ..,u  d.  po  „s  oi  x  ,7.5:;  i 1 . 

Business  Great-West  Life  020.  are  American:  ihcv  arc  located 
_ _  in  2  I  ilales  and  Hie  Dii-lriel  ef 

2  rea  I  -  AA'rst  Hife  Assilranee  *0111111111,1.  Ivxinly  m,.Ii|  are  in  .New 

i  reporls  ti  peod  increase  in  * ’1  n  nsy  lx  a  n  ia ,  In  in 

mil  of  business  w  riiien  for  *  aliloini.i.  <  ulii  m  Ohio,  ainl  live 

iliiarici-  of  ibe  vear.  Hains  "linois.  Al  a  ssaci,  iisei  1 and 

ide  in  all  ihrcc  immllis  oxer  •'> '"''O"  1 1  ■  N' w  A  ork  (  Hy,  with  22 
banks  and  ■>  I  S..S  2  .p .  I  2  1 .0  7't  in  dc 
27  bi-ancbe.s  of  Hie  comiianv.  I'osits.  leads  the  Aim-ricaii  citi." 
-Cd  inereases  for  Hie  first  Hlilla.IeIpbia  and 

of  Ibis  .vear  as  eonipared  to  >•">'' ''o  "<;;"-:o  "i'l'  .<ix  ba  n  k.-.  eaeb, 
Hoston.  (  liieayo  and  Hit  I slm r:li 
wiili  fix(-‘  ''aeli.  and  Delroii  and  Ho.; 
.Anyeles  vxilh  four  each. 

I  -  Hrilisti  Ihiiiks  Widely  Ills)  i-jlmied 

no  III  |;|.|,pi,  hanks.  . .  50, 

_ wiili  de|iosjis  of  $2  I  .  I  7  H75X,  I  1'2, 

,  located  in  all  pails  of  Hie  Hm 

aiiada  as  of  .April  2,  tlHH  p,,, 

.  eoniinired  will,  a  week  a:o.  Canada  and  .'kcolland 


Expansion  in  First  Quarter 


Tlio  (7  rea I  - AA  rst  Hife  Assilranee 
'  omtiany  reporls  ti  peod  increase  in 
Hie  amoiiiil  of  hnsiness  wrillen  fi>r 
Ihe  first  i|iiarlei-  of  llie  year.  Hains 
xxere  made  in  till  ilircc  monllis  oxcr 
lasi.  year. 

Of  the  27  hranclie.s  of  Hie  com|iany. 


Hill-  teiidin:  H 


OOP.  AA'iih  fiinhe:-  e.xpan.sion  in  priv-s. 
peel  ove;-  Hie  mont.hs  d  II  OCl  I  y  a  head  . 
this  deniand  for  capital  will  al.-o 
tend  to  whittle  down  the  .siii-plus  of 
hi'e  niiuey.  Con  t  rih'it  in :  to  Ihesante 
end  will  he  the  ri.sin:  trend  of 
money  in  » ireii'ation.  .Ali-r;idy  at 
UP  piet  edenieri  lex  els.  this  finaneial 
index  should  rise  to  s,iii  further 


,e  -e-  '  ,,,  .vnv.oiy  ..  |  •  | ;  \  1 1 ;  1 1.;  \v  M 1 1 A  I  A|  \  1 1  M  IT  I  \  < .  S 

UP  piet  edenieri  exels.  this  fmapeial 

,  ,  ,1  .  AA  ippipi  :  AA  heat  mark*  tip: 

iPdiax-  ,o  s  ,11  riii-ther  I'rovipces  fo 

peaks  a-  the  le'ppo  o.  imliisf  ry .  pay  -  tii.'  Hiiriy  op.'  w  eeks  from  .Aii:us 


d.s.  and  trade  volume  fo'-yr-  1st  ,o  .Aiarch  7i1i.  as  compared  w-ith 
lead.  Hie  sane-  period  ip  10  211  to  xvii' 

.Al,o:etlier.  ihe  ne,  effeel  r.f  de-  a.s  follows,  fmures  xvilhin  brackets 


'  meeiin-:.  in  fewer  hand;  and  retard  "deiiiocra 
officer.;:  '-y  in  fin.-ime." 

l.oard  o.'  "I  det  111  it  advisable  to  l-,a\e  liovv 
It-.,  presi-  ei'eaied  with  .-uf ficietii.  auilmrily  a 
ind  .k.  .AI.  ’caii  -al  eoiiH-ol  board  for  iialioiial 
di'feii.-e,' ",  lie  said.  •'Sueb  a  lioarii 
A.  .-tidney  woiild  i-orrelaie  its  work  will]  the 
hols,  and  Trea  iiry  I  tepa  |-l  meiil .  ihe  .-keeiirii  ie.s 
;  Hohert  and  Ilxehaii:e  (  ommi:;.sion  ami  Hie 
l;e<  iiu.;t  riifi  ion  I  'lmineo  i 'orporal  ion. 
ed  .--eere-  Thu-  o!-:anized.  ihis  eapiiti!  control 
ic  utuler-  board  C'.iilfi  not  only  direct  the 
'■ni'iniie  financial  phase  of  fviir  economic 
AI.  Hllioti  plaiin  ii:  but  mi:lii  be  the  means  of 
liiT  III, -111-  keep.ii:  oil  -  market  places  open  in 
Ihc  eii,;i.-.  which  woiilfl  have  a  far- 
rcailiiii:'  influence  low.-irds  the  pre 
HTIM.S  serval'oi,  of  morale.  .No  mailer  how 
ark<  tin:s  'inin  li  iiil.hle  there  its  around.  Ihe 
inces  fo'-  si:n  'hicitie:-,;  as  n.-siial'  .shoubl  be 
1  .Aii:u.--i  displayed.’  " 


.A’.:o  of  prime  importance  is  the  elinin:  leserves  and  risin:  deni, -ind 
•iron:  upward  trend  in  deniand  for  for  ea.piial  :shoiild  he  a  :i'iid!ial 
hank  crodil.  Kepresent  in:  the  st  ren:i  hem  n:  "f  money  rates  aiid 

twenty -fifth  eonseeutixe  increase  h  :h-:iade  investment  yield:s  as  lite 
fo;-  ihe  ciirrent  nioxemeiit.  f-onimer-  xear  ;idvanie.s.  thoii:h  ilie  (-liati:e 
<  i.-il  Ir.ans  in  ihe  week  ended  Alareli  shoii'd  he  .sli:h,  in  Hie  r-arli'C 
20  scorr'i  a  furl  her  :aiii  of  .Ail.enh.-  rsrazes. 


bein:  ilio.se  r,i|-  m:  .Maniioba 

l2.t;22.P5t  I  1 'i.'isn,2iMP  I  :  .kaskal- 
chexvaii  I  7  1  ,ii  1  2  'I  .'■ ::  i2nk,!,i;t. 

I  III  I  :  Alle  ria  I  I  1  .ii7x.  Hin  i  I  1 
Aty.l2ki  btisiiejs.  l-'or  Hie  Hiirly 
oiU’  we.l.s  (iided  Aiarch  7tli.  ami 
ih"  same  (ve.-jofl  ju  I't;;'i-in.  112.'.- 
''I2,D'7  and  2  7  1 .  7  1' 2 . 7  mi  hiisliel:; 
vvt.|f.  i-eeidved  from  Hie  tailii.-i. 


I’DAA hi:  oi  ri'i  t  oi’  s asic. 

Ileuina  Output  rd'  Saskalche- 

'.van's  ceniral  eli'ctrii-  siatioms  diir- 
in:  .lanuarv  is  reported  at  .Mt.2*t2. 
hOh  kilowatt  hours,  t-omjiared  xvitli 
1 'i  .'.li  1  fH'O  for  .lamiary  I'lin.  The 
xvoikdax  ax-f-ra:e.--  eame  to  1.*llh.- 
min  k  w  h.  jn  I  It  I  I  and  to  l  .dnh.mt" 
in  11' to. 


era  .$  1 .5t;2,sx  I  hi:her,  while 
(  omiiareil  with  a  y 
now  Investments  are  :’i22t>,l|: 
y  a  .5  1, s.lr’fl. 


'lie  .-."n  l.ulli.'n  _ 

I  ie.s  Silver  Imllj.itv  .  . 

,  si'-rlir'i;  and  I  .S.  fvjnrl- 

' cili.T  (I'.l.l  Stanriard  . 

ion. 

'  S'lil.-sdiar'y  cl  in . . 

I  iK’'  1.  \  cIa  aniT.s  t o  ( io'.rrnm<‘nt 

lljf  »!.  1  rv. » niDDtis 

P  a  l>om.  anfl  Prov.  n 

"‘I  .  .  . 

ifj  I  h  (Mhor  sorurit i<'R .  .  . 

Total . 

*1  7.  »tni  k  P’-f  fTU'Joq  . 

‘  M.  Al'  oihrT  . 


;  i.i  \i;ii  iTii:s 

I  l .  ^  ap.’al  paid  up . 

j  2.  P.»  Luni!  -  .  .  .  . 

j  JL  Notos  i»i  rirrula’ion  .  .  . 

!  1.  I:oj>ox,its- 

j  a  I  »omirinn  .  .  .  . 

I  I.  Pr«'\  ifrial 

j  v  ( nanks 

id  OthfT  . 


IT)  111  .'ill  dlhri'  ‘dfsci  h\  a  (lro|»  nf 

11  “othrr  I  ifibi  1  it  io.'"  h;i\r  iiiciT'jisrd  1.*.7  J  1 . 

w  n^o.  toi;il  h;uT  jncr(*;(s(vl  11  d.77 1 

rnn  hi.sluM'.  while*  linhiliric.-^  li;iv(» 

A  pril  2,  1  P  I  I  M  ar.  2'^,  1  -  ’’I  t  ( in  W'nnU  ( ‘han*»p  in  \’par 


1  l.i.u»il,72  . 


’IV'fal  I  »npOsM 
Lial.ilnio<« 

All  othnr  I  lahihtios 


;ir,7.os'5,n‘'H 

2P  ,2i>-''.td1 

21'*, 


4’  1.0.41, 

1  U.I2L  l‘’*d 

:  2'<.IT0.'’....'> 

1 .7 ;  I  fy'  2 


:iL1.172."07 
121. 017 
2:s.!  41.12'( 

2;i2,is.'..'  I't 

♦;n7,o:.u,7  Q 


7. .'.72. 72  4 
2  ♦,H'-.'..(')07 


'  '  '  pii'e.  I';n:l,-ind  has  22  hanks  or 
lead  office, ;.  t'aiiada  and  .'-trot  la  nd 
id  hold-  I,  A  nsi  I-;,  lia  lixe.  Ireland 

ih-o|i  of  (1,,,  oiieiii  ihreoeacli.  anil  Ne\v 

-e-'  /.ealand  one.  Hondon,  wiili  17 
.  I.''1'2.  hanks  and  1  2.nn2.'i  1  x.sils  in  d'- 
lirojiped  posjis-,  heads  the  list  of  Hrili.di 
cities.  Hdinliiir:li,  xviili  five  liank:-, 
n..p 'ri  vo-ir  next,  followed  by  Toronto  with 
"  .t  four  bead  offiei'S  and  Alani'lie  tor. 

^’..TT-J.ixn  .Aionli'eal  and  .'Sydney  with  Hireo 
■:2,'-«'.."2i  A-’acli. 

2'2i  II  is  iniert'st  in:  to  note  ilial  125. 
ix:  T-n;  HI  "f  lie-  I  banks  haxe 

.H'2,:ir.i  been  in  e\i.-ience  .‘.n  vears  or  more, 

.  and  of  ilieso.  111  lianks  (2*1  .Anieri 

can  and  2!i  Hritish)  are  oxer  Hin 
yf'a  t's  of  a:e.  Contis  <A  ( 'oiii  |i:i  n.v, 
ronndi'd  in  |iifi2.  is  (he  olde.st  Hrit 
:i2'-..\ n.T'id  i.'h  hank,  and  the  Hank  of  .New 
"Kwi'ui'  '>  ">'1'.  opened  in  ITkt,  js  the  olde.  i. 
.Amciiean  hank. 

|i’>,77 California  Hank  ilisi  ritmles  He- 
hiochurc  iiilernationally  lo  1>. inkers, 

.  emhassies,  eoiisiilar  a:enls,  ami 

iVficks'i  "'f'"  '‘P:a:ml  in  Hte  yarioiis 

’  ’  types  of  foi-ej:n  commerce, 

ry.ii  il .' I'd  The  deposits  of  the  American 
•Cl  i'anks  tite  as  of  Decemher  21,  I  It  t.n, 

!  ti'’'!l7.'  ami  of  Hie  olher  lianks,  from  lalc.:l 
l'i7S'-"i  '’*"*'''"f'"'-''  axailahle.  convcrled  al 
Hio  cxclian:e  rates  |ircvailin:  al  I)e 
-..'•i  ,:is7  ccinhci-  2  1.  into,  'fhe  list  docs  mil 
include  Hie  deposiis  of  purely  sax 
'  "  '  in:.s  insl  iliH  ions. 
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1  1  Lr  <  B«ink  r»l  (  Auumcrec  ((  aljlorniai  h.is  been  »n<  orp*jr.»icd  under  ibe  Ihws  fd  Mu*  .Si.itr  »»f  ‘  .diltiniDt  i«i  •  ••iifliK  t  Il»/'  l.ii' 

I  uotnotc  tn  C<inr«dian  Bank  of  (.otiunercr  return. 

J  I  hf  iisfects  and  habihtiCR  of  the  Hoyal  Bank  of  Canada  (I  ranre)  are  not  jneltidcd  in  the  alxjvr  reitjrn.  I  ootnntr  tn  P»rink 

I  rhe  aFFetF  and  Jiabililie.s  of  the  Banque  (.anadtenne  Nationale  (Francel  lire  nol  included  in  above  return,  loolnote  in  B.innue  (. 
Footnote  lo  Column  No.  7 — Of  thin  amount,  $43,dfl5.#>03  represents  deposits  tn  Canada  in  currencies  olher  than  Cantidian.  earned  n 


idirnnr  Natifn-^le  retijin. 
olumn  ■  ^  a 


\V.  i\  C  I.AfJK. 

Ooputy  Minister  nf  Pinanre 

nNANCL.  OI  lAWA.  APKiL  lei 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 
HNG  MARKETS  I  Buffalo  Ankerite  |  J  TAX  SITUATION  IS  Mi„„ 


MINING  MARKETS 
DROP  AGAIN  ON 
HEAVI^VOLUME 

Senior  Gold  List  Severely  Lower 
As  All  Groups  Follow 
Suit 

BASE  METALS  OFF 


A  general  marking  down  of  share 
priees  characterized  all  seciious  of 
Canadian  mining  markets  in  the  (wo 
remaining  da.vs  of  the.  week  which 
ended  April  fi.  T,ikc  other  security 
nrirkct.s  on  this  continent,  mining 
markets  developed  a,  heavy  tone  on  , 
'I'liesday  and  share  prices  extended , 
their  declines  into  the  following  day, 
witli  the  gold.s  as  a  group  present¬ 
ing  the  tiiain  weakness.  A  number  ol 
new  low  marks  for  the  current  year 
were  established  with  VVright-ilar- 
greavos,  Buffalo  Ankerite,  O'Brien. 


Buffalo  Ankerite 

Resumes  Dividend 

Buffalo  Ankerite  Gold  .^lincs 
has  declared  an  interim  divi¬ 
dend  of  I  tie  per  share,  payable 
•Ma.v  ti  to  shareholders  of 
record  April  22;  ex-dividend 
April  21.  'riic  dividend  is  sub- 
.jeet  to  approval  of  the  l‘''oreigu 
Mxchauge  Control  Board,  and 
is  the  first  dividend  paid  by 
the  company  .since  August, 
I  mo.  when  a  tic  interim  pay¬ 
ment  was  made,  with  two  12’4r. 
dividends  paid  on  .fanuary  2 
and  April  2.  The  company  paid 
a  total  of  87V^c  in 


HOWEY  PROFITS 
SHOW  INCREASE 
OF  OVER  $100,000 


SOURCE  OF  WORRY 
TO  WAjT^AMULET 

Fair  Basic  Price  for  Copper  j 
Subject  of  Study  by  British  ! 
Board 

2nd  DIVIDEND  DECLARED 


NEW  PRODUCTION  McKENZIE R. LAKE  !  . . 

RECORD  IS  SHOWN  PROFITS  REDUCED 
BY  CONIAURUM  “  DURING  PAST  YEAR  a  /Gi 

Net  Profits  of  14.1  Cents  Per  Net  of  lO’.j  Cents  Reported  as  j 


Compared  With  18  Cents 
in  Previous  Year 


in'dlamoLd*^drMrhorc  Net  Profits  of  14.1  CenU  Per  Net  of  lO'.j  Cents  Reported  a 

.McCauley  Brydge  property  -,f  o,pii  Share  Were  Lower,  However,  Compared  With  18  Cents 

.Mines  with  an  elcvcn-fooi  sect  inn  ,  tl  •  o  •  v  In 

between  .mH/,  and  .-,82>Ai  ft  return- 1  Than  in  Previous  Year  m  Previous  Year 

ing  value  of  $2,5.12  in  gold  per  ion.  ‘  - - - 

yariou.s  values  were  obtained  from  WORKING  CAPITAL  OFF  ORE  DEVELOPMENTS  GOOE 

o82f^  to  ft.,  but  as.sa>  results  ^ 

are  not  detailed.  The  wide  gold-.  _  '  ~  T; —  .  . t-  .  n  .TT’ r-  ■  .  t- 

_ _ ......a  ...  I  .  Toronto  Bur««u  Th»  l-inaneial  Ttm*i  I  nronto  Rurroii  The  Financial  Timr» 

bearing  /.one  was  entered  at  a  depth  ,  ...  ...  ...  ,,  ,.  . 

of  150  ft  in  this  latest  hul.  The  I  oronto.--i  oniauriim  .Minc.s,  Ltd..  loionio,  Mel\en/.ie  bed  Laki 
length  of  the  zone  tested  l.v  n.p  established  new  peak  marks  for  Gold  Minns  net  profiMn  tmo  deelin 
nrnsonl  rlfillinn'  nrrinmm  w  PfodUCtion  and  Operating  profit  in  ed  to  $..Mn  SS2.  or  |0..,5f  ;i  shaie.  Iron 


WORKING  CAPITAL  OFF  ORE  DEVELOPMENTS  GOOD 


Toronto  Bureau  The  Financial  Times 

Toronto.- -■<  oniaurnni  .Mines,  Ltd. 


Toronto  Rureeu  The  Financial  Times 
■fMonifi,  McKenzie  I'ed  l^oke 


ilift 


present  drilling  program  i 
about  "40  ft. 


I’ayriiaster.  Kirkland  Lake  Gold  and  ]  Proceeds  From  Mine  Operation  .cents  per  share,  but  the  eompany’s 


Toronto  Bureau  The  Financial  Times  u  .>  i  . 

Toronto.  •  Announcement  of  an 

interim  dividend  of  10c  a  share,  pay-  SfPIl/  CICr*/M7  B 

able  .lime  Ttj  to  .shareholders  of 
record  .May  20,  was  announced  by 

lames  X.  Murdoch,  president,  of  MIMVItTr'  DAI  1/^1/ 

\Vaitc-.\raulct  .Minos  at  the  com- i  |l||Il|jvl|  Kill  11  | 

pauy's  annual  meeting.  The  payment  * 

is  the  .second  to  be  made  by  the  rum-  |n  r*VDI  AII1TPI\ 

pany  and  was  sclicdulod  for  last  fall,  Jj  r  XKl  11 

being  deferred  at  that  lime  due  to 
Iho  lax  situation. 

Karnings  for  tlie  first  (|uatter  of  Trend  Towards  Large  Tonnage 
the  current  year  are  estimated  at  1.2]  • 


tmo  hut  net  profit  declined  to  $301.-  $52I.''S''  or  l.Sc  a  share,  in  1030.  due 
tOS,  or  ll.tr  per  share,  from  $153,-  to  lo«  m  output  and  higher  operal  ing 
721,,  or  Ifi.lc  per  sliarc.  in  the  pre-  costs,  Pri.diii  i  ion  for  ilie  year  wa.-- 
vious  year.  r)ividend.s  of  ISc  per  valiiefi  :u  |I, 012, 551  from  iiTiiimeiii 
share  was  paid  last  year  resulting  of  70, .'172  tons  for  an  average  recov- 
in  an  increase  in  defieil  to  $210.-  er.i  oi  .113.22  per  ton.  eoinpaieil  wiib 
f,17.  1030  i.iiipiii  of  $t.III.S0X  from  70,11.'. 

Crom  milling  of  tS5.155  ton.s  of  an  aierage  of  $I.-..7X  P_er  ton. 

ore.  proflurtion  totalled  18,105.421  Gpeiaiiiig  costs  increased  in  .5. .It.. ....I, 

07.S.  gold  and  0.377.32  ozs.  silver.  '^o'5  per  ton.  fiom  $ 1 1  o.in;.-,.  or 
having  a  gross  value  of  $1,870,570,  *'•  O',  per  ton.  while  provision  for 
or  $10.08  ner  ton.  In  1030  net  value  'axes  was  up  to  $loO.I8.>  fn.ni  $0,.,- : 


$10.08  per  Ion.  In  1030  net  value  was 

output  was  $1,733,107  from  187.-  •-’!  103 


Moiieia  touching  new  low  ground.  cl  i  i  u 

Activity  developed  unickly  as  ap-  Sharply  Lower,  However,  as 

prclicnsion  grew  w  ith  total  .sliar.-  Ore  Supply  Wanes 

volume  on  Tuesday  aggregating  250,- 
000  sh'irc.s,  but  turnover  w:us  .small¬ 
er  oil  the  following  dtiy.  WORKING  CAPITAL  UP 

Measured  by  the  Torouio  Slock  _  - - 

Kvcba.ngr  index  20  gold.s  shnweel  a  loioiilo  flm rail  The  Financiiil  Timf« 
liccline  of  1.20  points  on  ll*i'  week  i  Toronto.  .\ct  profit  of  $32 1.Oti:’ 
to  08. til.  w  ith  most  of  ilie  decline  '  ei(ual  to  t;.  1  Sc  iici- slia i 
coming  in  the  hast  two  day.s,  whiieUi.v  Howry  Hold  Minc.s 


total  cstimtilcd  profit  for  the  perioti 
is  raised  to  12.03  cents  per  .share  i 
with  Iho  iurliision  of  earnings  of 
11.73,  cents  per  share  from  the  com- i 
paiiy'.s  holding.s  of  Amulet  Dufauli 
Minc.s.  The  nuniher  of  shares  in  the  j 


Low  Grade  Production 
is  Evident 

TO  MILL  850  TON.S 


Addressing  the  annual  mertiij-  of  I  i-un-mt  asset 


105  Ions,  an  average  of  $0.25  per 
ton.  Operating  and  adminisira- 


.21  111  1 1130. 

'  iiiient  assets  at  l•ecemher  3.1, 
topi,  amounted  to  .$728. tint;,  incitiding 


. — 7~^  latter  company  held  hy  IVaile  are  j  r;oId  Mine.*  in  Montical  last  totalle<i  $1017  ".'ll;  •i-ainst  eurrcui 

he  Fi.ianciM  Timf.  r,,ual  to  the  uumbcf  of  Waite  shares  ;  „.pek.  .1.  B,  I.ynch.  pre.sideni  -f  Hk-  nahilifies  of  $325  271.  leaving  work- 
profit  of  $.,2 1.OiiO,  outstanding.  In  the  cot  responding  roini>any.  diseu.s.scd  at  lengiii  the  ing  capital  :it  $722,325  against  $$81.- 
r  share,  is  reported  period  of  T'lO,  earnings  tiiiproximat-  new  operating  polirie-s  adoi.iri)  .n  -.0-  ,],  prrvioij.s  vear-cud.. 

dines  for  tlie  year  rd  1.5  cents  a  share.  Application  is  the  mine  and  expressed  opi.inn -m  re-  •,1.  ,  i-.  u 


live  costs  were  $1,087,108.  lea v- :  1 2  in  cash,  dow n  f lom  $3i;5. P;8 

ing  O'pcraling  profit  at  $7ii2.-;0  'car  ago.  luilliiin  of  $5:1.11 1  do"  n 
722.  against  $fi21.Si)0.  Reserve  | '■'"m  $1I0.7I':.  and  advances  to  .Mc- 
for  taxes  was  $283,1  18.  as  against  ’  "orinac  $  1tir..Kfii:.  up  troin  $2:l.:i|:;  a: 
IS.'i.liiO  in  1030.  while  depreciation  ; end  of  t  urrcni  liabilities 

was  slightlv  lower  at  $I0(j.tj70.  |ioiallrd  $l:;:>,i;si.  im  liiiling  $loo.l8.'.  , 
•'nrrent  assets  .st  Doc.  31.  lOlo.  1 '^^rrv,.  for  taxes.  Iraying  net  woik-; 
total1e<i  $1.0 17. .508.  against  current  I $„.s.s.;  ,..  l  ompared 
nahilifies  of  $325,271.  leaving  work-j"''  '  ''miI  of  I  ..,0.  . 

ing  capital  at  $722,325  against  $$81.- I  "  Ann^'nmg.  iiicsidcnt.  re- 

525  at  the  previous  year-cud..  I '' 

.  ,  ,  ,  ,  'Uorinal  one  su  tar  a,s  grade  u  n.ii 

the  Bishop  .siib-sha/t  has  now  (-rniod  and  it  ma'  icasonabi'  be  c\ 
been  complcird  m  ibr  5.000  B.  IC'c! 

and  exploration  of  lower  .c'cls  1-  ,,p 

tindciwa.x,  A.  1 « points  in  the  r.„ 

OOP  ri.  level  rncouraging  indication..  ,,,, 

have  been  found.  Both  showings  arc ,  ,„i„„  o,  .- 

-onsidcred  b>  ibe  nianagcmcm  a  - 

cncouragm,g  for  ore  :|bovr_^  and  1  A,  higher  grade 

low  ihr  ...000  ri  Irvet.  Other  areas  j  ^  pre 

eonLinue  to  respond  satisf-ictorily  . 

,ind  Ihe  No  3  wiii/.r  area.  de- I  ,,, 

'doped  between  the  2.00a  and  w.OOC  ,  ilis.iibulcd  as  ;in  r\t  i  ii  (Ji\  I 

Ft,  irxrifi  offrrp  ninny  ri^anrc^  'nr  j  ,  k..,.,  .  .r 


flip.  infic\  of  l>nr.c  mclalH  was  off  I 'HO.  rompnml  with  fL»22.t;oo.  or  heiu^;  nia.dp  (o  thr  board  of  refernos  |  nmirr  ' result? 


1.3ti  point  to  63.23.  |l.1e  pc,-  share  cai  ne,|  j,,  Ibe  pro- I  for  a  basis  of  standard  profits  for  I  ^jvpjpnds  be  pointed  out.  that  while  "'  V'  . "oi'"  ''i 

hi  the  jiiuior  cold  scctiot!  Ipppi  iVious  yoar.  While  rnventjo  fromlAniulrt  Dufnult  Mine?,  a  oonipauy  I  o  yrt  if>«»  rar'v  fo  mnki  ;mv  rxploi.ition  of  lown  .c^^K'  i 

'  anada  w  as  .1,  prominent  irader  w  ith  ,  mining  operation- dropped  $  ItiS.n  17  I  rormctl  rarlv  this  year  for  reonomir  Lpfinjip  'fn, ,'1,^,  'indcrwa.',  Ai  1  w  u  points  in  the 

_ j:.._  ..  ....  . .r  In  toxn  rnn  - - -  r _  : _ .  ...  ..  .  _  .  _  ...itidM  iir  ixpiliiil  lliai  a/.,,  r,  |.,.,.l  -i  n~  ilirti|.:it  inn 


the  rtnek  recording  a  uel.  1o.ss  of 


to  $;)50,7nf),  iTvcnue  from  invest 


of  Hie  entire  lower  A  ore  p,.pscni  r.Ttc  would  he 


on  tlie  week,  as  .'8an  Aniouio  dropped  niriits  rose  $l5,5,2iil  to  $  I  7?,  1 5 1 ,  j  i,od',  a  portion  of  which  is  located  in  tained  during  the  present  'cn 

ole.  Macl  eod  (.ocksliiitt  dipped  21  with  lof,Tl  income  for  the  year  :,po  [,Hke  Dufault  Mines  property,  TPp  rompanv  -aid  .Mr  I  ' 

cents  a.s  rrcstou  and  Ken-AddLou  1  amount  ing  to  $1.1  16  876  against  ,  a, id  it  |p  hoped  that  tins  company  „-o„pt  rontinue'its  nolirv  of  i.V 

deelmed  26  aud  25c  re.-.peet ively,  the  $l.lM.I3k  in  |p,;t  Dividends  of  „  pay  exeesr.  proftts  taxes  .at  ihe  out  as  "^1^-“  in  dl’dllends  a 


latter  iin  fair  turnover.  Aunor  suf  5e  per  share  xvere  paid  in  lOlo 
fered  a  net  decline  of  33e  on  Ihe  rroduc.tion  of  .$353,703  v 


minimum  rale 

The  rompanv  has  spent  considcf- 


consisteni  with  sound  mauagrmciit. 
Referring  to  change  in  manage. 


"cek.  and  East  .Malartic,  lost  I6e.  secured  from  4  5  1.1  83  tons  milled,  able  time  and  effort  iu  attempts  to  „-,pnt  at  the  mine  durm-  the  na-i 
Hroiilan  and  t  hesterville  were  trad-  an  average  of  $2,1  I  per  ton.  against  ..hlaiii  relief  from  the  efferi  of  the  vear  Mr  I  vneh  s-.id  ih-n  minel 
e.d  in  fair  volume  and  both  i.ssue.s  ]  $  I . !  2  7,75..  in  1  333  from  113.188  !  v,^.ri,  Tax  Act  on  its  earn-  nianagement'Atange,.  ornit  in  mos" 


Ftp®  Mnok®!-.-. 
th®  world  ov®r 
.0  h  o  u  I  d  h  ®  f  o  r  ®  V  ®  r 
rjrateful  to  London. 
Thor®  clubr.ion  do- 
monded  tho  hioh®.-';! 
refinements  in  the  ridt 
pleoGurer,  of  pipe  .emok- 
ing.  There  We.'H  End 
tobacconi.3t.3  de'/ejoped 
I  heir  fomon.e  "London 
TTixtiire:'."  to  ;.-,oti.Gfy  on 
e  X  o  c  t  i  n  g  clientele. 
Ficcodilly  ir.  heir  to 
tiieir  odiie'.'ement  ---  o 
London  fhxtiire  in  I  1 
lioblcct  tradition. 


The  Bishop  .siib-sha/t  has  now 
been  compleird  to  Hie  5.000  ft.  ic'e! 


undei'wa.',  two  points  in  the 
000  n.  le'cl  rtirouragiiig  indication- 
have  been  found.  Both  show  ings  are 
considered  b>  ibr  management  a  ■ 
eiieouragin.g  for  ore  above  and  hr- 
low  Ibr  5.000  fi  le'el.  Other  areas 
eonLinue  to  respond  satisf-aetoril,' 
and  the  No  3  win/.r  are;i.  being  de- 


sliowrd  lo.sses  of  loe.  Hard  Rock  tons  milled  fn,  an  average  of  $2.r.l  juc,.  m  view  of  the  fact  that  it  feels  rompanic.s  in  eoiiAe  of  their  oner-.  ' for  each  f 

moved  off  Sc  a.s  did  Uebt  ami  M.-uJseii  |per  Ion.  Ot.erating  expenses  before  g,;,,  p  i„  receiving  unfair  treatment  ,,on  Aircadv  new  mine  man-i-e  l"■osl'f'ellve  ore.  '  Me.Marma. 

Red  Lake,  while  Malailie.  Gold  ''•iclds  |  wi'Hc-offs  and  ta.xes  totalled  l73S,.|„„p^,  ^,,,  ,Vs  operations  since  ,„en,  policies'  be  eontinufM  Irid  f^'^srryc.s  of  broken  ore  a.  the  i 

etised  He.  Kirkland  Lake  louehed  a|01o.  or  $|.„4  per  ton  milled  and  1  o,iober.  1333,  li.nve  been  on  a- greatly  brought  rcsuiis  \  H  RiM^crtson  ">i  a  led  1 '-j.oOO  tons,  a  re- 

new  low  at  Sic.  a.s  .Moncta,  rraebed  .sorted,  against  $682,153.  or  $1.2.,  p.panded  basis  with  .-v  new  mill.  „cw  mine  manager  has  had  xalua-  /'’‘•iboing  i.bia 

4.5e  aud  Paymaster  20e.  both  new  per  Ion,  in  the  previous.vear.  Over  imndling  an  cm  irriy  different  type  of  ble  experience  with  1ow--ra.le  pro  levels  have  been  cxplot- |  ,, 

lows  for  the  eurreut  .'car.  Perron  LiM  Joialled  $1,;,:.  per  ton  „,.p  pe  no  comparison  be-  duetion'^  toward  w  hich  .Sisroe  ‘''I- f'  "'”  the.  .,.000  ft.  hot  - 1 

Gold  recorded  a  net  dceltue  of  I2c  j  aytm.sl  $1..  -  Pfr  'on  iii  13.’.3.  Sur-  ,i,ppp  operaiions  and  ibo.se  of  ppa,.^  ,,p  ,|.o,i,jin~;  ;  izon.  Mos.seumng  is  in  l"•og'•css  on  :  , 


on  tJie  wrt'k  in  j^niHlI  luruo\rr.  Bcai-  JH  tho  yoar-ciul  HoofI  ,il  piovioiis  year?,  now  hciii  = 


lie,  Coehenour  Willaiis,  .lason  and  ‘  * 


Toburn  lost  each.  Smaller  lo.s.scs  Working  enpiial  "l  '>':';''inber  "  1  ;  raxc.s.  President  .lames  V.’  Murdoch  ,,s  .soon  a-s  neecssat 
were  suffered  by  Bidgood,  G'.'ldcu  OI0.  amounted  to  y.,. 11.., 1,.,  asl^,.,,^  .shareholders.  Sineo  copper  peen  installed  fof 


The  directors  have  authorized  an 
inerea.se -in  production  to  S5ii  tons 
its  soon  a-s  iieecssary  machinery  has 


Gain  and  N;d  hob 

Seninrs  l/onrr 


com  pa  red  with  $1,636,5  10  jit  the 
previous  year-end. 

So  ore  reserve  figure  is  given. 


W  ith  the  exception  of  M'right  ,  •'l''’'"S  now  on  a  .salvage  basis 
Hargreaves.  Irading  among  senior ' '*'0  "  'I'  I'ool'noo  so  until  the  oper- 1  jj,  i.pinj;  prepared  fo 

golds  "  as  (juiei  w  ith  prices  easier.  ;3''o"  becoine.s  tinprofitable,  1  p,.pspn,ai  j„ii  to  the  .Minister  of  Na 

A  now  low  of  $5,511  was  set  by  Hus  , 'ion  "f  the  s:Hvuging  process  de-  Revenue  for  special  ronsidrr 


issue  and  "bile  it  rceovprc'i  slightly  pends  upon  mine  eonditions,  which  ^ 

later  it  was  still  Hk;  below  the  pre-  may  become  unfavourable  a.s  P'H"'' ,  I’pp";',f.|,'* 

1  iou.s  weeks'  closing  le' el.  Bralorue  |■0''overy  progresses.  j  A.,«thA,- 

yoke  Hifougb  $|ii  to  sell  at  .$3. so,  a  — - - 

lo.ss  Of  over  5de  on  the  week,  while  Quiinar  Net  Profit  in 
L;il\o  ^huiT.  ;in(l  .XIcIiii>ro  rccororil 

dceiiiios  of  iitiir  :i  point  or  better.  1940  Somcwhat  Lowcr 

Biiffaln  .\iikeriie  sold  off  2.r>e.  as  , _  _ 

■Maca.ssa  and  Teek-Htiglics  each  lost  Gunnar  Gold  Minc.s  has  total  re- 
2dc  Pickle  Crow  was  lOc  etisier.  I  venue  of  $637,533  in  13in  and  after 


tween  these  operations  and  ibo.se  of  pears  to  be  troiiding  '  ' T  ’ 

ii.o  inii.^  ve-ii  s  now  brill'’  '  -n  ■■  .  2.303  ft.  level,  but  the  ob.toeiive 

the  foui  i<te\iou.s  .'cats,  no"  nciii-  1  pp  directors  have  authorized  an  fUpH  The  zone 

iisod  as  a  hasp  lor  I'^xccss  Profits  inprrasr  'in  production  lo  sr»t'  r  i  r»  u  i  r  ■  '  t  ■ 

I-OVA-  l-inies  V  Murdorli  ,•  V  '  oast  of  Hie  Bishop  shaft  prnmisc.s  to  j 

<  ''sh-.,em^  .IS  soon  a-s  Mrecs.sary  niai  hincry  Pas  considerable  importLiice  and 

told  shill  cnoldci  s.  kiiiico  coppci  heen  in.si<Tllcd  <  ost  of  now  oniiio-  t  i  •  t  •  •  j  •  * 

prices  have  been  fixed  at.  pre-war  „,e„.  "  ill  bo  about  $?0O  000.  i,;' "d-  i 

’?'''^,'r7its'in'”b?s'U'’Ard^  '  Anmtal'  meeting  April  28  at  II, 

(es.s  itiofiis  in  Hus  te„did  citnei.  .  .  additional  development  costs.  Pan  T.n,.-.i  v<.,l  11., tel  •loroiuo  : 

pointed  out.  .\  brief  embodying  the.'.-  jp^  necessary  a|,propriations  .il-.'  _  I 

arguments  is  being  prepared  fo.  |•pa(jy  pave  been  made,  and  balance  i_  •  1  /-•  11 

presentation  to  the  .Minister  of  Na-  „.as  bring  voted  bv  ibo  directors.  OpemiSKa  Coppcr  Has 
tionni  Revenue  for  special  consider  xtr.  I.yncb  explained  that  rciue-  n  •  i  i _ _ •  1 


this  direction. 


ijixinu  the  company  nndci  piofius  durinc  ilic  post  year 


had  l>cen  due  to  two  faciors 


Another  *|Ursiion  that  has  hern  ^  jp  expectation'- 

the  source  *)f  considerahlc  concern  from  the  Mope  a  ein  whicli. 


^  **  .  ,  addition  distiihuied  as  an  rxtia  diu 

s  many  ibanec.s  fori,_^,„,  McMarma- 

finding  good  ore.  Altogether  eondi-;,.^,,  „„ 

lstn.g  loni  lie  point  ,  \|r  Kcnz.tc  shair.-.  The 

.lireii'e  oie.  '  .Me.'liirmac  lompany  pas  prndm ni 

y?l'.?  -  -  ^  proft's  from  the  .--tart  of  milling  <.p- 

yil^  11.j..j0i  'ctns.^a  1C- favorable,  results  are 
•J.,  tons  dining  '"'jppiuj.  obtained  in  nunc  dc' eli.pmriii . 
Ms  h.-ive  been  cxplor-j  ,,  managing  director, 

11  to  il'c  •,.000  ft.  b<,r-|  „,.,,^,^  „,,.,i,ms 

ng  IS  in  l''ogicss  on  respund  to  ilevcidpmrtu . 

vel.  but  the  oKioenve  ..^^) 

en  reached.  I  lie  z.oue  ,  ,,^,isractor.' ,  Hcnerall'  speak 

lop  .shaft  n';omiscstOj.j,„  ,,,,,,,, 

i.iitstaiidlng 

,1  lie  impoit.ncp  .111  |p,.  point  of  'iew  of  mine 

beiug  continued  'n  j  of  Hie 

.  ^  year's  work  ne'v  ore  lengths  nii  all 

■  1'!'  ..  ■'  I  levels  totalled  2.728  lineal  feet,  as 

"■  i'ompaicd  witli  l.ot.',  ft,  in  I33;i.  ■I  bi.C 
iengib  great  ly  pxeeed.s  Hiai  re'iuired 
Opper  Has  m  maintain  tlie  mine's  oie  position. 

I  .  .  1  Qytn  Ifoiiiiiio  drvotopmeni  of  Hie  tiuerme- 

InACtlVC  in  1 J74U  diate  levels  at.  35li  and  I.I.'.O  ft.  wiil 

- -  bp  continued  this  year  and  "ill  be 

I  The  Finiinciiil  Timre  guided  b.v  results  already  attained  on 


Tcca 


dilL 


LONDON 

SMOKING  MIXTURE 


Annual  meeting  April  28  at 
a.m..  Royal  U,rk  "o'el.  l  ofoiilo.  |  ,.ompai  cd  "  it li  1 .0 1.',  f 


Opemiska  Copper  Has 
Remained  Inactive  in  1940 


MINING  CORP’N 
OUTLOOK  GOOD 


ontn  Bureau  The  Financial  Timet 


1940  Somewhat  Lower 


lo  ihc  bofud  f»r  directors  is  that  uf  was  becoming;  an 

ihc  fixing  of  a  fair  basic  jn*ico  am  assn  lo  ihe  compai 


1‘oronln.  Opemiska  Copper  Mincslihe  1.050  and  1.250-fi.  levels.  In  the  Shareholders  Told  Thai  Higher 


(Qucbeci.  Kk!..  undertook  no  seri-  new  iKOMheast.  section,  development 


and  ‘  <>us  work  last  year,  apart  from  sta-  will  he  continued  on  four  levels  from 


copper  under  agreement  with  the  rlian;;o  in  the  lOxress  Pit. fits  Tax  .so:tutory  a.sscssmcni  vtork.  'I',  lands-  i.50  !(»  1.050  ft.  Work  in  this  arm 
Hritisb  Ministry  of  Supply.  Altboujih  j],;,,  sifcor  had  to  pay  the  same  lax  !  l*'.v.  presidenr.  state.*;  in  the  com-  'vill  permii.  by  underirrouiui  dianioitfl 
the  coinpanv’s  cosis  of  production  despite  iTduce<r  prf>rii.<.  pany’s  annual  repoii.  'Ton  oiitlyins  (Jrilliii;;.  ilie  exploration  of  a  Iai::<’ 


Cunnar  fJold  5!incs  has  tol.a]  re-  the  cnmpanv's  costs  of  production  despite  rrduceil  profit.'.  pany's  annual  rei*oTr.  'ITn  outJyins  drilMii;;.  the  c\pIinaiiofi  of  a  laii: 

venue  of  in  1010  and  after  have  been  materially  reduced  since  Production  in  the  first  ciuarter  of '  claims  were  allowed  to  lapse,  but  section  of  the  property  not  previfoi.'; 


w  hile  Pamour  dipped  l^"in  j  i  operat inc  costs  and  taxes  amount-  jhe  siari.  of  the  war.  directors  do  not 


Mines  lost  alnios*  a  full  point  in  liirhi 


he  said,  were  nlioiii  the  the  remainder  of  tlie  claims  arc  be-  ly  aeressible.  ‘rho  rompan.'  i.- 


In  t.here  was  an  oper-  frel  that  the  price  of  copper  should  jp  q,];,,'ter  of  last  !  inc  maintained  in  .cood  staudins.  lectcd  on  strike  and  dip.  and  tlo 


m.n.'vcr.  while  JlullingO!-  wa.s  off  a  Luing  |irofii  of  $217,128.  or  lo  cent.s  i,,,  rcdticcii.  bolding  Hiai  Hip  ''om-  L  p.-ir.  I'liangp  to  nuartPilv  rpnori-i  Balancp  .sbopt  at 
icioor  amotiiii  '  . -  .  .. -  ,  -  ...-  ...  .  .  .. -  - - - - i-  •  '  ■  i  .  .  .  — 


31.  1310.  pio.spccis  for  minp  pxpan.sioti 


a  .''harr.  After  allow-ance  for  w-riic-  pany.  i.s  eniiiled  to  Hiese  saving?.  f,.,„„  nionihly  .siatcmcnis  "as  due  i  ^'bow  .s  cash  of  .$.86  and  supplies  and  promising,  he  adds. 


Norauda  .Mines  was  a  w  eak  spot  offs,  net  iirofit.  wa.s  $128,773.  or  1.7  ,  .\r,  deei.sion  bits  yet  been  made  in  in  part  to  the  fnei  that  certain  materia:?  at  esiimaietl  cost  of  $25.- 


anioiig  base  metals,  "iili  the  stock  <enis  a  share,  compared  with  $2o7.- j  ipjs  matter  by  tlie  purchasing  boanl.  „ote  under  way 


recording  a  decline  of  one.  ami  a  335.  or  7.7  eenl.s  a  .share  the  .'enrj 
uujirter  point.?  on  the  week.  J’end  bcfoie. 

Oreille  lust  25c  as  Steep  Rock  .sold  <  ompan.''  is  in  an  excellent  finan- 
do"  n  to  36r  for  a  loss  of  23c.  \  en-  eial  position  w  ith  working  caiiitnl 

Hire,?  declined  I'.c.  ;ind  I'alconbridge  up  from  $3S7.S2.'i  tu  $11!i,ISS.  equal 
ea,scd  |oc  and  .lack  Waite  .".c,  .\lder-  to  16.62  rent.?  per  share  on  throul- 
mac  loui  lied  .-i  new  low-  at  |iic.  Nor-  standing  capital.  .Market  'altic  of 
meitil,  .'-herrifi  Gordon  and  Sudbury  investments  at  $28I.IS.j  wa.s  $10,636 


12.  agtiinsi  aecounts  payable  and 


Bl  i  I  AI.O  ANKERiri;  GOI.H 


/ilie  Oiitpiit  Starts 


mine,  wliieh,  it  was  ihoughl.  might  I  acented  charges  of  $1,381.  including]  Buffalo  Ankerite  Hold  Mines 


Income  May  Be  ExpccteH 
Durinn;  Current  Year 

T'oroulo  Htireati  Thr  Finaiirt^Al  ftniat 
”l»uniifo.  ,\t»  fhiinsc  liF-;  fr^krn 
lilacp  in  III),  ma.ii.r  bi»diii,g.s  of  .Min¬ 
ing  I'l.riL  i.f  I'anada  sinco  Hte  .'nd 
Ilf  I3|n.  .--ha  rc:ioid.ci were  told  ,it 
I  Ilie  comii.in,' '.s  annual  meeting. 
I’rospecis  fi.r  ilic  presen.  yr.ir  ;ip. 
pear  proinising  w  itli  im  r-.M.scd  ,c\o 
line  expected  from  iii'.  <  o'li pa i..' '? 


Production  of  zinc  has  eommrnted  I '’■3'  '’  made  temporary  differenees  in  $1.0."i0  due  Ventures  Ltd.  I  'ompany  por;is  prodtielion  of  apiiroximately  I  1 2..'.uo  share  boliliiig 


<  ompany  is  in  an  excellent  finan-l^^^^^  i,s  '  production  rates,  and  monthly  .state- 1  expended  $8,361  in  1310  bringing  to.  $663.0fio  f„r  the  quarter  ended  Mat 


of  23c.  \en-  ei.Tl  position  w  ith  working  caiiital  ,,,11  nrfi,.iriii  l  an-icitv  until  later  litis  i  ments  might  lia'c  been  misleading  lal  ex)ictidiiures  foi  exploration,  de- 
I'alcoiibridgelup  from  $387.82.'.  to  $113,188.  ''nuaL  shareholders.  velnpment.  etc.,  to  $770,232, 

le  .5c,  Alder- I  to  16.62  rent.?  per  share  on  throul-  ,|,p  i,ower  "A"  (,rebodv  Siseoe.  said  .Mr.  I.yneh.  will  con-!  Annual  meeting  will  he  held  111 

at  |0c.  Nor-  sianriing  capital.  .Market  'aliie  of  '  .i.-.t  h..  <.r>nriiipiii  iliai  more  liniie  to  carry  on.  It  may  or  may  I  .Montreal  on  .April  22  at  2.30  p.m. 


on  liolil  Mines,  and  its  SI. 287 


I'.asin  "ere  off  .siiiall  amounts. 

Trading  brotidened  in  the  Western 
oil  group  as  prices  drifted  down¬ 
ward.  The  Toronto  Stock  K.xclitiuge 
index  for  W  estcru  oils  totiebed  a  ne'v 
lo"  at  IS. to;  on  April  3.  a  drofi  of 
o'ei  one  point  on  Hie  week.  Home 
Oil.  Extension  and  A'ulran  all  rer- 
orded  new  low-  marks  for  the  cur- 


in  exces.s  of  eo.sis. 

Ore  reserves,  inc-luding  in  per 
cent  for  dilution,  are  estimated  at 
50.1(10  tons  grading  .335  oz.  |,er  inn  t 
plu.s  a  further  H'.OOO  to  15,000  tons 
indicated  ore  in  i.ihcr  pari.s  of  the 
mine.  .A  year  ago.  reserves  were 
61.722  tons  grading  .36  oz.  per  ton 
plus  a  fiinbor  l.■..nnll  tons  i.f  indi- ; 


and  ih.it  he  is  eonfiileni  that  more 
ore  will  be  added  to  the  known  lon- 


tioi  at  till  limes  earn  its  much  :i.s  in 


nage  here.  The  nrebodv  has  proved  ! Pnsi.  but  it  will  continue  as  an 
more  irregular  in  outline  than  was  | 'mportani  contributor  to  the  eron- 


klKKI  AM»  I.AKi; 


31.  1311,  from  the  milling  of  lOii.Sipi  inif.rcst  in  Hud.-on  ''!in  i.g  .-.Pd 

tons  of  ore  for  :in  a'erage  reco'ei,'  Smelling  '  o..  prcsidciii  .1  II  1 

of  $6.20  per  ton.  wliiclt  compiire.-  W.ilie  told  the  meeting.  I'lic  ii.m- 

w  iHi  the  revised  December  quartet  p.in,'  has  not  been  iioijficd  of  :  it, 
output  of  $611.58.',  fioniP3,3S:;  tons,  proposed  dciils  foi  the  .lo'  o'  'If 
an  average  reco'ciy  of  $6.15  |iei  iPlii.imo  shares  of  .'iiti.ug  '  'U  p.  s'r.ck 

t(,n.  Duiptil  in  the  .Mart  h  qnariei  hebl  in  l-jiglami.  ami  in  the  op:.i;  >11 


tent  .'ear,  "  bile  Calgiiry  lalmoiHon  8''tled  ore 


The  m.Tcliinery  is  being  in- 


per  ton.  ilic  in-f 

I'inal  returns  tot  13  in  pr(,duciion  in  vie"' 
are  placed  at  .$2.50S.55ii  from  3,78.-  slock. 
337  tons  of  ore  milled  fot  an  ;i'er-  Kc' Ic 
age  recovei  y  of  $6.ii3  per  ton,  which  pan's 


slntres  1..'  Hie  I’.iilisli  government  at 
the  prp.'.cni  time  would  be  unwise 
in  view  of  the  maikct  level  of  i.Iic 


was  down  within  a  few  cents  of  its 
low.  .Anglo-t  anitdian  and  Ilxiension 
Oil  were  ilovvn  minor  amounts,  ;is 
Dav  ies  ITie.  iield  genet  all.''  firm. 


NEW  GOLD  MILL 
RED  LAKE  AREA 

Gold  Frontier  Mines  to  Proceed 
W^ith  Construction  of  New 
125  Ton  Mill 


I’ropa  rat  ions  are  being  made  lo 
sink  Ibe  main  shaft  lo  the  2.nn(l  ft. 
level,  witli  twd  new  levels  to  be 
opened  tit  1.875  ami  2.it0P  feet. 


niiTieina  led  "bill  ibe^irre-ularii  ies  so  ""''P'  well-being  of  Hie  Dominion.  !  Kirkland  "  ■' f'"''  m'alled  $667,768  from  of  dhetiors  .1  sale  of  this  bloek 

of  1,11 1  CCS  ■Iddiif  to  the  indicated  oie  to  difficult.'  in  getting  prompt  do- '  ,  L.'  ,,  '•"•iPei  ton.  the  pre.-'ciii  time  would  !..•  unw 

n  ,1  7  '  l  b^^^  i'  ma,'  ,  "'itb  $o13.l ,  ,  in  the  pre-  |  nnal  returns  tor  l31o  production  in  vie"  of  ,bc  mai  kct  level  of 

l  e  l  o  i'^t^  ’"'f-'-''  P'-oduc- "nd  $..0,..,,,  in  the  „,.e  .Pneed  a,  .$2..5o8..556  from  378.-  stock. 

ihrlfi^n  H^s^^^  'vb'irli  w^ei'inn  is  rai.sed  lo  the  new  8.50  ,op  eorresponding  period  a  year  ago.  e,:;;  .,f  „,.e  n,i|ie,|  f.,,  a'cr-  Kc' lew  ing  o,,e:  aiion-  at  the  cr 

hase.l  on  7li-mmiiri  drillin''  from  sur-  '■'•''e  m.Tcbinery  is  being  in- '  v't^irL  n  .  .  recovei  y  of  $6.6:1  per  ton,  which  pan.'s  joini  'cniurc.  .Iciome  tl 

fiic-e  A  lemporarv  millhig  problem  ' '='""f'd  in  .such  a  "ay  that  oiitpiii  l,,,  ,941.  MsT-it.'s  jIlos"  i « i'b  1333  oiiipui  ..f  .82.-  Mines,  the  president  .-laicd  r 

e-,iiseH  hv  the  nresenep  of  file  in  the  ''"n  be  rai.sed  to  a  l.OnO  Ion  ra.ie  lai-  -iili  nii..r.  ino.  )7,4Si  '41.17',  1 4  ss  i  '-  from  ■.'•".oi  t  tons  ireaird  costs  slmuld  he  ],,w  due  to  Hie  g. 

,5  _  , _ .  u.  er  if  rieemefi  advi.sahle  t't  nu.,..  I'MO.  '■i.i.h4  '04. '17  17.02  for  a  recovery  of  $7.23  per  loll.  ore  widths  .-mil  the  stioiig  wall  n 


far  lia'-e  forltinatelv  taken  the.  form  Roherison  explained  that  due, 

of  htilges.  adding  to  the  indicated  ore  difficult.'  in  gelting  prompt  do-; 
in  (dace.  The  tonnage  and  grade  of  '''•pfics  of  new  machinery,  it  ma,'  , 

the  body  ha' e  compared  very  closely  I  not  be  until  Aiigusi  before  produc- ] 
to  the  original  estimates,  w'litrli  were  , 'inn  is  rai.sed  to  the  new-  8.in  ton 


Kc' lew  ing  o|ier:ii ion  -  ;ii  the  com- 
pan,''s  .ioini  'cniurc.  .Iciomc  Hold 


fac-e.  A  lemimrarv  milling  problem  ' '='""Pd  in  .such  a  "ay  that  oiitpiii 
caused  by  Hte  presence  of  tale  in  the  P"n  'm  ''."'•‘SNi  "•  a  l.onO  ton  rate  lai- 
l.o'ver  “A"  oro  has  been  sedved  b.'  ;n'.  if  deemed  ad'isable. 


I  St  qti«r  104  1.  T  7.4')n 
4tli  n»Mr.  1940.  3  7.4St 
1st  qu^r.  I'MO. 


compares  willi  I3:;3  output  of  $2.-  Mines,  the  president  -i.-iicd  rhai 
'125.352  from  36". PI  I  tons  ireaird  costs  sliould  he  h.w  due  to  the  go,,d 


for  a  recovery  of  $7.23  per  ton 


. "ghe  addition  of  new  cells  to  the  eir-'  Hi  rectors  ''ere  re-elerted.  Mim-' 

opened  at  I.S,.,  cult,  and  recovery  is  now  at  a  ver,'  >’P''  stockholders,  it  w  as  anm.iinc- : 

satisfactory  level,  the  meeting  w-jisIP'I'  i""i  increased  to  12, 3. ,8. 

SI  l,B  A  I'-l’RkM  I  l-.K  'told.  Diamond  drilling  from  the'  -  ~ 

Bert  r.  Stniilt.  manager  of  Sil-  I,2ti0-foot  level  in  the  VVaiie  orebody  |^andy  Will  Continue 
l,;ik-I’romier  .Mines.  Eld.,  informed  is  eoutinuing.  in  an  endeavour  to  j  X  D  'I 

shareliolders  at  the  annual  meeting  pick  up  ore  helow-  this  horizon.  The  lo  Remain  ll 

of  the  development  "f  a  i:>  fooi|mill  is  at  (tre.sent  treating  1,20il  tons 

wide  new’  orebod.'  averaging  0.2'  a  day,  of  which  300  tons  arc  being;  Toronto  Bureau  Thf  Financial 


SII.BAIi-l’RKMIl'.K 


of  the  development  "f  a  i:> 
wide  new'  oreboii'  a' era  gins 


To  Remain  Inactive 


ounce  gold  per  uni  for  a  length  of  draw  n  from  the  laiwer  "A"  orebody,  | 
30  feel.  Diamond  rlrilling  above  and;and  the  remainder  is  being  liiUen 
below-  the  level  w.'irranicd  .m  esii- Trom  the.  Waite  orebody. 
male  of  IS, non  mns.  he  said,  and  i.s  I  Dirertors  wero  re-elected  w  ith 


I  Toronto  Bureau  The  Financial  Tiniea 
I  Toronto.  M:iiid'  .Mines  Eld.  re- 
pori.s  net  lo.ss  of  $6,051  after  depre- 
riaihrn  for  the  >enr  1310.  during 


Anglo-Canadian  Oil  Proposes  to 
Amalgamate  Subsidiary  Interests 

.Sbiireholders  of  nine  operating  wbttle  .Alberta  oil  coiiip.iities  siiik- 
eompanies  controlled  b'  .Anglo-  lure  it  is  often  diffieiili  to  say  which 

Canadian  Oil  'ompanv  received  no-,7""’""-'  '’''"cH'  """i 

.  'inis  or  fhiii  n<’N  oiopruoni .  ;nni  iho 


d,.„rr.  'iPP."  '"St  week  of  special  sbarcbold-  .....ifttsion  w 
during  j  ers  meetings  to  be  held  in  Calgary  viiriel,'-  of 


orcw'itllhs  .-mil  the  stioiic  wall  rock 

_  j  cf.ndii  Ions  so  tar  ciicouiiicrcd.  To- 

I  lal  operating  cx|.cn.'cs  should  not 
^exceed  $3.5"  a  ton.  on  Ihc  ton 

dail,'  rale.  leaving  a  siihslalilial 
efii  profit  margin  on  the  irealmeni  of 
**’8^  ore  reserves,  whieh  are  now  c.-ijm- 
alcd  to  ii'cragi'  ahoiil  .$7.2.'.  a  ton. 
" l.eroro  di'idcnd  p.i ,' nieni :■  l  an  he 
.liieh  comiucnced  on  .lerome  stock,  of 
trom  vviiieh  .Mining  I'orp.  liohls  I  .'.OS, .'.2'. 
shares,  the  compan,''  must  rep.-i' 


hieh  resiilis  Irom  a  grea:  aboui  $7,'.","""  in  loans  to  Ibis  eoiii- 
inierlocked  companies,  pjmy  ami  llollingcr  Cold  .Mines,  Mr. 


mate  ixt  IS."""  '"n-.  "  ' C.,  Y,  ,'1' a  c  *4  V  1'  .  ''I''<'li  period  Hie  company  eoniin-lon  April  25  to  consider  a  iiroposal  many  of  iliein  represented  hy  oiil.v  ,„,inicd  out.  The  icmpan,' 

in  ;id(imou  to  ilio  ositm.Mr  ai  Dn  Oliver  Hall  boinj.  aridrd  lo  the  d  j  „ed  lo  remain  inaffivo.  War  <*oi)di- i  f,,,-  ihr  amalcama(it>n  of  all  ilioir  in-  <»iio  or  iwo  wells,  has  noi  iieliK'd  lo  \nkvu  up  its  liuliis  on  die  I.a 

51.  M»10.  MO  repliires  the  late  (.  Iliomson.  n/w  xx...M,inf  a^xin-  finA-  1. _ _  mm . i...,  :r  _  .....i  ;  ixi.in.F  ..  . .  . .  . .  ..  .  x.  .  .  r.-  .. 


Gold  I’runtier  Mines  lamifed.  has)  ^  w  ww  t  ^ 

TiT"”',,"',,.':  .'Y,;:;:;  Lamaque  and  Teck-Hughes  Profits 

Show  Dr^in  the  Last  Quarter 

"‘.A ll“ options  on  treasury  stock  up  letma-iue  Cold  Mines  subsidiar.y  I'P'' 

to  and  Including  the,  September  2nd.'"f  Teek-Hugl.es  load  estimated  ne  net  of  $  1 , 1  0  .  .88..  nr  2..e  p 

1311  option  have  been  eon'crted  into  '  I  ’  ' 

c  • ,  •  '  J  I  I'  obrti a  rv  2  s  I  ^  1 1 .  ol  $  I  h . H  S  *» •  P i  e\  ioti ?  ca  i . 

.o'  a,.,ro,  ,.,.„„.a,-.-i  .so.,,,,,,,,, 


1311  option  have  been  eon'cried  into 
.-i  firm  commitment.  This  pro'idos 
O'er  $100,(100.00  immediateD'  for  the 
pureb.-i.se  and  const  rtiel  ion.  The 
d.sie  of  the  long  term  options  has 
been  ;iilv:inced  to  pro' ide  additional 
flevelopmeni  money  in  Hie  ne.sr  fu¬ 
ture.  Kcecni  wot  k  has  openeil  sub- 


I  Eama'iue  Cold  .Mines,  subsidiary  1 8. 6c  per  share,  a.s  eoippared  witi 
iof  Tcek-Hiiglies.  li.nl  estimated  net  net  of  $  I ,  I  07.88:;,  nr  23e  per  sbaf. 


I’rndiiciion  ainouniP'i  lo  $1,563. 


fions  do  not  warrant  doing  an.'  -  icresis.  The  |ilan.  if  iipproveil  is  ex-  bring  about  a  |iro|,er  in' esii.i -com-  Cnorrc  Mines  siix  !■ 

thing  at  Ihe  present  lime,  \\ .  E.  (ppcipo  pi  reduce  total  operating  costs  pan,'  relal tonsil i T'lir  ibis  retis.iit.  jnci  t'a si ii its  lioldiiigs 

Ilacbnieii.  president,  states.  Cross  j|,i  ahi.ui  $3K,im"  pet  yeai.  Eund.s  the  proposed  elianges  tor  the  Anglo  sii.-ucs.  the  meeilif  learnr 

income  in  the  >e:ir  totalled  $2.n72.  L.ii  htind  will  be  disiribiiied  in  slock-  '  anadian  .'ind  Home  Oil  ginups  will  sinkinv  at  ibis  prnpcil'  i 

again.si  $l..(Ii  in  1333.  w  hi  e  ex'iten- j  ipiifjer.s  on  w  inding  up  of  the  com-  "’c  watched  with  interest.  ,.,1  p,  start  .iroiind  .April 

ses  including  depreciation  and  taxes  j  p,.,„jp,-  I  The  follow  ing  table  sh.i" -•  the  Referring  i"  the  compa 

.’imounied  to  $8,122  in  |3|0  tigainst  '  This  proposal  is  .along  the  same  btisis  on  whieh  it  is  iiropnsed  m  dis-  mgs  in  llolcorp  Cnid  A 

$l..503  before  drpreeial  ion  in  1333.  |,„p  U,,,  .announced  iiueniion  of  Iribiiie  among  the  nine  siibsidiaiv  iiisiM-ri  Cold  Almcs,  a 

Balance  sheet  at  Dec  31.  13Iil.  iipm,.  Ci)  p.  consolidate  all  its  sub-  eompaiiies  of  .Anglo-'  tiiiadiiin.  the  ..laied  ihai  the  former  ( or 


iffering. 

"11,1.0" 

.'bafi 

-clicdtil 


^  .'imoiinied  to  $8,122  in  E'l'i  tigain 

compared  vvith  ,  m 


Balance  sheet  at  Dec  'H.  I3Iil.  ||,„n,.  Oil  to  c 
low  s  cash  of  $l.:;36.  .i"i .'ki'  a Itle  sr- |  sidiaries  into 


slt.-iies.  the  mceiiif  learned.  ^b.'ifi 
sinking  ai  ibis  pi-opcil,'  is  scli<'dul- 
eil  lo  siari  .-iroiind  .April  I'.. 

Referring  to  the  <omp.-in.''s  liold- 
mgs  in  llolcorp  Cold  Aliitr.-.  ,and 
llishcrl  Cold  Aliiics,  All  AA'alle 
.'laied  III, 'll  the  former  (ompao'  hail 


ciirilio.s  at  co..;  of  $li.l."8.  biii  "  itb  ;  ^impiifti  at  ion  ol  corporation  .-iffairs,  ,  lompan.''  '  o).  the  llishc 

market  'alue  of  $13, an.l  '’"I’-  wjtli  ob'ioiis  sa' in.gs.  in  the  ease  of  The  eoliimii  .  sbov' :  Join.-  Ilolling 

ilie.sof$i  133,  I  iiiteni  liabilities  ate  j,  ii,,.se  companies  an  amal-  1  Pen  ciiiagi  of  new  eompaii'.  conipieiion  .. 
Iiown  at  $2,306.  gamalion  of  the  respect ive  group,?  of  shares  to  be  received  l>\  c,o  It  ilic  Ro-.-  mine  a 

"  ■ "  *  .subsid la I  ies  "  otild  |irrmii  the  (level-  nine  companies;  ',ni  to  cxpioi 

lodela  Developments  to  Dale  ;  opmeiv  of  a  fixed  dividend  (lolic'.  2  .Nninber  of  sba res  to  I"'  leeeivcd  i  laiins. 

...  _  •  1  4—  J  "  clr.-irri  nnder.scmding  a.s  to  !,>■  each  coinpan.'.  Diicip.rs  w 

Indicate  Commercial  Grade  the  operaiing  pingtess  of  the  com  -;  TIic  b.-isis  o|  dlslribiiiion  of  new  poll-  adi'plcd 

I  panies.  leomiian.'-  .'dtare-  h.v  Hie  nine  (  .'in  ( 

•Indclo  Cold  Mines  Elmiled,  "  il'.i  I  ruder  the  present  setup  of  the  panic:!  among  their  sliarelioUler:  :  Wildcat  En 

baft  compleled  lo  ::5ii  feet,  now-  i  oundePo,,  I'rpei......  l  u-.ii.-.J  7',nnn  vlwArr.  pc' I  >(1*1  o!cI  I'l  I  ( 


from  ihf  I.»biL'bio  slwiro;  lo  Itr  issmtl  b>  iho  n  funnel  b\  llullin 


sinipliftt  at  ion  ol  eorporailon  .-iffairs, 
"  ith  ob'ioiis  sa' ings.  in  the  case  of 


w  iil'i  $3611,373.  or  I  J.V.e  a  .share  in  120  from  116.8.30  ton.s  milled,  oi  V.'qol; Y’"i  i'  "'('?(;'  companies  an  amal 


1)1  the  llishcrl  pidiieri,'. 
din.-  I  Id! I  inker's  It.ns  i 


Iho  previous  three  nionllis 


an  average  of  $10.65  per  ton.  com 


Duipul  for  the  i.eriod  totalled  I'"'''''!  "''L'  -0 .805.803  riom  I  7  1. 
,176  101  from  103.501  ton,!  '"""'  "J''  ""  average  of  $10. 32 


$1,176,10  1  from  103.50  1  ton, 
milk'd  for  a  reco' eiy  of  $10.71  pe 


Fianlial  bodies  of  high  grade  ore  at  ^  'on,  iigainst  output  of  IL-lt'.lw, 
this  i,roperl.'-  aud  raises  no"'  under- I  l''L330  tons  treated  ami  le 

way  ba'e  gi'cn  a  splendid  check  on  i  covet  y  ol  $11.23  tier  ton  I't  Hie  I'i't 


Ihe  ore  an.l  grade  between  le' els.  i  $'0'l'"K  'luarler.  MiscMIaneoiis  in- 
rrelimitiar,'-  coiiversal  ion:!  "itb  IliCi'''’""'  "*  $.',23(  brought  '.7 

Onlarttt  IDdro  re  a  suppl.'-  of  pow  er  enue  l o  $  I .  I  .  3 . 1  n  I  against  $  , 

Itave  been  held.  The  power  ii!  avail-  "8t'-  lolal  dedmiions  itu  "i  t"-, 

able  in  I.'ed  Eake  and  the  conditions  '"’0'"'tns  costs,  genei.i  expenses,  .  won 

.md  terms  ap,,ear  m.,si  reasonable,  ! '*n>''ceial ion  an.l  taxes  were  ' 

n:,. . . . .  "'•■,'2, ■  ‘'Si;;:.- 1  . . 

Red  Lake  early  in  May  and  Hie  ->881.00,,  oi  .$...i8  "  i  ton.  teiiu. 


i  tons  for  an  average  of  $|0.:t2  pe; 

Ion.  Operating  costs  were  $837.  , 
1  ;t73.  or  $6.12  (.er  Lon,  against  $333,  | 
;127,  or  $.''.68  (ler  Ion.  the  year  I"' 
fore.  Ineomo  from  in  vest  menls  a' 
I$I53.305  eoiupared  "'lib  $183,517 
the  tleelinc  being  ehiefly  due  i" 
lower  income  from  Laniaquo  di'i 
.lends  "bicb  "-ere  $2S.8Ki|  lower. 


Jodela  Developments  to  Dale ; 
Indicate  Commercial  Grade . 


gamalion  "f  'be  respective  groups  of 
.subsidiai  ies  "  otild  |ierniii  the  devel- 
opmeiv  of  a  fixed  dividend  ("die.'. 


Ihtllingei'  (ll  dcvel- 
pi  (iiieri ' .  w  liicli  ad- 
!  !!(i;!.s  mine.  On 
liafi  sinking  at  lip' 
)  ■: cut  "ill  lie  pill 
tile  former  lli.'-lieri 

'  re-elecie.l  ..ml  re- 


mo'emetit  of  oipiipment  sboiilfl  start 
soon  after.  If  the  present  scliedule 
is  acliic'  ed  product  ton  sboiild  start 


Hon  being  in  operating  coils  :inu 
taxes. 

During  (lie  three  month  period. 


the  tleelinc  heing  ehiefly  due  i',  proposes  to  open  the  iw"  new-  levels  Mrmarcii  itn- aipc.  i.i 

low  er  income  from  Laniaquo  di'  i  .at  250  and  :',50  feet  b.'  drifting  east  ;  f  irexinne  Peireieui  i  i. 

(lends  "  bicb  "-ere  $2S.8Ki|  low  er,  and  west  on  Hie  main  oie  zone  ' rL/nL' '"'i'm7'i7a 
I’ro'ision  for  laxeis  at  $223,500  exploie  the  downward  extension  of  i?i)v,xp,rs  L.iiniieri 

e..)m(>aro.l  "itb  $131,110  a  yeai  (be  same  urueliire  oi'cncd  on  Hie  toronupon  Roi-hIiw-  l.iMinea 
earli.'i-.  100  fool  level.  IC"  feet  ea.M  of  i  he  :  1$"' w"''’,  E"u.'ea 

.A  total  of  531)  feet  of  new  ore  shaft,  and  also  i"  di  i'e  w  e.sl  on  '  ”  "  e.'->''es  .imii"- 

grading  7.01  d'vt.  per  ton  across  an  lhi.se  tw-o  le'ols  to  inierseel  Ih.?  ore  If  :'hai  ehold.’r.s  f 
averag.'  widtli  of  6.2  feel  'vas  de-  zone  eneou ntei cd  t:'"  f''el  west  ol  jjned  comi,aiiie.s  in 


'•('loiicd  in  the  six-month  period.  I  Hie  shaft  on  ih.'  10"  foot  k  vel. 


during  .Aiigiisl.  'i  hc  raises  rccenll'  :  1.288  Icet  of  new  ore  "’.t;-  developed 
slarle.l  ha'c  oiiciicd  go.i.l  ore  he-  ;  grading  (,.IS  .Iwl,-.  |ier  ton  "ill'  lb' 
tween  Hie  levels  and  have  baslene.l  ;i'erag(’  width  being  ,>.3  leet.  lotal 
the  mill  deeii'ioii.  It  is  still  t.,o  earl,'  !  positive  ore  reserves  at  Hie  end  ot 
to  esliinale  the  a'ailable  ore  r.'  I  .  brii.ir.A'  "ere  e.'-Hmaled  al  !II1.60.' 
s.i'es,  I'llt  tne  maniigomenf  have  tons  gra.Iing  5.i0  dw^s..  agaiiea 
saiisfie.l  Hiemseix ili.-it  I'libslantial  ^  306,068  l.uts  gl.iding  .>.,3  .1"  t.'’  pci 
reser'e.s  of  l,i~li  crade  .'ire  a' iiilable  j  •'an'lal,'  I  l■^;  l. 

tinmediafel;.'  rcek-Hugbea 


'villi  greai.'si  lengt its  exposed  on  tl'j  . . ,  .  .  . ,  .... 

25Hi  and  i’.oib  Ic'cls.  I’osilive  or.'  that  a  eomplele  asia,'  I'lan  of  .-ilM'o*'  P'opose.l  (dan.  Anglo-(  auadian  this  ieici.  I'n  this  basis  Hi. 

rcserv.'s  at  I'cliruar,'  28  Iasi  "ere  underground  "orking-  can  be  made,  "ill  recei'o  a  lol.il  of  771. oon  shares  |  new  l■olnpan''r  annual  gr.'.ss  . nut'll, 
cstiiiiaicd  al  180,171  tons  gradinj  .Sampling  lo  d  ile  on  li'c  main  or'  n  the  new  eonip.-mv  through  hs  wj||  am.iuni  in  around  25". nO"  bai- 


-Assa.'  idant  i-  to  1"' 


If  :'hai'ehoId.’r,s  of  ihe  n.ne  a.'.r-n- 
iaied  (.'miiaiiie.s  in  ihe  A ngi,,.  ',  an.i- 
lian  oil  croup  gl'c  ihrir  appr.'va!  lo 


7>,i^nn  jt  n®AA’ 

I  I  J/iOO  i  "i  nrw 

n  new 

10,0(10  10  Iirw  t»l..*rrA  prt  >ili)  mM  '  .N  Cl  tl  I  I  iO  M  1  ItOVA  ( I  P  \  I O  pjll*' 11 1  'M 
r  lit. 000  j'l  ttr-.v  sliexir-,  |>ri  lOO  mItI  '  ‘  \\  j  1 ;)  r  Jt  M  j  U  I’ '  ’  1  >;  I  Ilf'  ;ui*j 

^  .?10,000  Mt  nr\A'  siteiic.x  ppi  »00  «xlfj  .  ,  i»  •  i  >  i 

.  ,’S,,non  1,  new  |.e.  nl'l  . .  hl'-eill  prnlliem  .k  .,||  .■nilliol- 

.  >>  1.000  Ki  nrw  sii^irs  p®.  'tOo  olfi  b^r's  oflipp  M.  K.  (  tAi  I  n-i  Ii'. 

,  >>».000  K>  nrw  Sh.ti<'<  pc'i  t(M*  nM  nil  Ci  til  I  !  ( >1 1 P  r  i  U(  1  i  c.’l  I  P(  I  follow- 

eat,  "C  maim, -tine.;  a:  .In.,.  i„  ■22."""  ''  -'''T'  cnfer.’iicc  w  ii  I,  Alhar  a 

hhl.-  rnomhlv  I'nr  Hte  ren.i.iitne,  of  '  "'l^cr' a ,  am  B-ard  .'M-iai.-  ami  ml 
■  .  ,  I-.  ,,  ,  n|i('i"i ;  III  I.I  encnirage  ini'.iie  c.-i 

.'(■ai.  "Ill,  prnbahi  ll'  lhal  the  a'c,  .  ,  ,  ,,  ,,  , 

'  ,,  ,  .  I>ital  In  emer  ilii.-  Held.  Mr.  (  nt 

age  fnr  'ears  ",l  ,m.  drop  far  „r, 

below  Ihis  le'el.  On  Hns  basis  Ihe 

new  .'oinpanvr  anmiiH  gr.'.ss  nuipu.  |„  and 

"ill  amoum  m  aromid  2.','t.n.'"  bar-  ,,,  .crating  with  ."her  govern 

rrl,-!.  'alne.i  a'  approximatel.'  .$30",.  deparimems  ha  ;  l.rlpe'l  jn  -e 


pi-r  VtO 
prr  >00  ot*J 


Wildcat  Explorations  to  Be 
Encouraged  From  Now  On 


pri  lOO  »ilrj 

pri  lOit  «>U1 

pn  tOO  olr| 


>  » .000  K  >  n r  w 


5.7  1  dw'ls.  |ier  Ion,  a  doeline  from  dump  has  indicated  coiiimereial 
the  503.377  Ions  of  5,73  dwt.  gra.l',  grade,  and  t'vo  hulk  samplels  of  ap 
(.'stimale.j  at  No' ember  :;o,  13  10.  proximatelv  t"  ..  in":'  each  will  be 


dump  lias  indicated  coiiimereial  liareludding-  in  Hie  present  enm  i-rl,-'.  'allied  a'  approximatel'  -i:;''' 
gra.ie.  and  (""o  bull,  samplels  of  ai'  .  paiiie-..  A-  iif  ihe  plan  is  npprovedt  ofi"  Operating  as  r.eparaie  unit 
proximatelv  t"  ..  i"":-  each  will  be  the  II  "  clla  "  bieb  "  ill  be  eont.i-olled  |  thr.se  coinpauic,--  l.a'c  l.epn  .able.  ; 
'taken  from  (be  d'lmi’  and  Lent  tr  'ly  the  new-  romp-my  are  all  at  lea."  'a  general  rule,  to  pa.'  out  nl.oiii  ha 


eat,  "p  ma ini .-i ined  a:  cin  ..  m '22.""" 
Idil.-  moniltly  fni  Hie  i  eii.a iiinct  of 
.'cai,  "ill,  pr.dia  bi  lit llial  ilic  a'c, 
age  for  some  'ears  will  imi  dr.ii,  fai 


■ijl'ing  s|ie.'ial  tax  enn.'-iilri'atinn.--. 
Mr.  ('nili'etie  s.i  i.)  normal  rriide 


rAR'l'ANO  Mtt.ARTK  (<0l,I)  iTcmi.-kaiiiiiig  LHb.,rai','do:- at  CobaT  three  'cars  old.  their  aggregate  out  n(  their  gross  rc'enue  m  Hie  form  nf  ! 


general  rule,  to  pa.'  out  ball  i„p„i  ,,r  i’riirie  pm- m.-ec, 


raiianei,  .Alal.i'-t" 


Gobi  .Minet,.  for  a  .■beck. 

sliiiies  of  the  1'"’  Lheav  zone  Ii.t:  been  cut  ii 


ftrifling  OU  the  l:t  lexe)  opei'eij  D'je  1  e.  a  .le.’fease  in  prod'jrl  |r.p  f,t.i  .  reports  Hnt.ill'O  slillies  of  the  1'"’  Lheav  zone  Ii.T:  been  cut  II 
twi,  orel'odie,,  111  i,'.p  ft.  long  ..  ft  and  i-ligbtl'  lowei  ii"  e.si  ment  in-  compan''s  stock  held  in  e.cro'v  b'  tli"  ,-taiions  alread'  e-t  alilisl'O'l  a 


"It  under  Ihe  .A|,ril  schedule  of  the  ! 'It' tdend.-.  after  meeting  ro'alHe.-.  ...p- 
Alberla  Conser' a'lon  Board  amoiiut-  leratlng  e.Apenfe----.  la.xe;.  ami  rcser'e.:. 


wide  gradme 


I’onie,  estimated  net  profit  of  Teel' 


Triiil  t  o.  bag.  been  rc  (pc' 


long  12  ft.  w  l.le  I  o'  ($3S.5.ii  grade  Hugl'e  .  Gobi  Miries  in  Hte  sixMea'c.l  b,'  con:  eni  of  l.lic  Untario  .-'pened  on  the  1  mj  f-'ot  level  lb. 
Both  east  am]  wesi  face-,  ..f  i  jtp  ik  jfi  :  niontbs  end. "I  I'cl.r.ia  i  y  28.  I3I().  Securities  t  dninii:  sion  and  Hie  To- gein  is  strong  and  well  .lefiue.J 


d  to  onl'-  772  barrels  a  da',  or  22.  Dn  a  .oic-er' at  i' e  calculation  H,c  K,  fie|,)  -  h.i.  been  umlei  (hi,-.  ,i'C’ 
16"  barrels  for  the  month.  new  company  should  ba'e  at  least  |  ago.  Total  ml  pro.kji  i  ion  in  Alberi  a 

Baijco  (11,  prorlmrlion  figures  O' er  ■  .$la0.'100  or  lO  ceins  a  share  a', ail-  i  for  we.'k  emb'd  Alarclt  31.  however 
number  ol  reeem  months,  it  sceiiu- I  able  for  divideiidy.  after  all  .barge:.,  la'eraged  -26.761  bbt.'.  .|aily  1?. 


are  agailj  tit  ore. 


aimPinted  l..>  $83  1,352,  .'.('lal  to  ]  r..'iit(.'  SIi.m  Iv  Exehaiigc 


'"'ith  tliO"iu.gs  of  fit"'  -rob!. 


the  'ear  for  fir.i  qi.tarter  int.  voji- 
prodlle.  jon  b'  T.A  a"d  otbei'  ,A1ber 
t.'i  fie|,)  -  ha,  been  i|m|e|  (h','-  .I'C’ 
ig".  Total  oil  pi'o.bp  1  loi,  1.1  .Mbei'i  1 


number  ol  recent  months,  it  sceiiu-  able  for  divldeuds,  after  all  .  barge:., 
Iikel'  that  the  output  of  Hie  11  "clls  in  its  first  full  fiscal  ,'ear. 


lot  like  "ci'k  a 
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I  A  ,  I  Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


Abittbl  . . 

I'o..  rrcf  . 

T^o..  7^c  ^ 

.Acme  (tlovc . 

I  •€>.,  prrf  .  .  r 

.^pr>cw  burpa:*»  .  1 

I  »o.,  pref .  IP 

Alberta  (Jrain . 

I  'o.,  pref .  2 

;\!gonia  J' trcl  Corp  ... 

1  'o.,  prrf .  ^ 

.ArmilKamatcd  Klertric.  . 
Anplo  (’an.  Tcl.,  prof  .  .  1 

\5bpj»to«  .  I 

.Njjfsoc.  Rrc^rricf  .  1 

]  lo..  prrf . II 

At'lt  i\  Wiborc,  prrf  *10' 

Barker’s  Bread  ....  ^ 

1  'o.,  pref  .  .  .  .  2! 

Bathurst  Taper  ".A  ”  .  .  I 

Beatty  Bros  , 

1  »o.,  1st  pref  ....  IP! 

i  ’o..  2nd  pref . 

pell  Telephone  ,  ,  ,  1  -V 

Biltmo’T  flat  . 

Blur  Kibb‘*n  .  t 

1  ’o. .  prrf  .  ,  ,  ^ 

Br-antford  (.  ord.,  pref  2r 

BraiUian  ...  •' 

Breakers  \  distillers  .  .  i 

B.X.Oil  .  n 

B.l  .  T’o^e*  *’.\  2  t 

do..  *11”  .  1  ’J 

Brurk  Mik  .’ 

Budnii'K  rr»»o  ,  <  lass  A  ’  1  •' 

Burlin^rlon  Mrel  H 

(  an.  Bread  ...  2 

I  >o.,  '■  \  ’  prrf  .  .  lOtl 

I  ’o..  “B  '  pr<  f .  r>.'» 

(  an.  (  rr.ieiit  .  t» 

I  'o.,  p’rf .  1  Pd 

(’an.  Cvde  prrf .  Id-) 

Can.  1  ourorus  '  A  ....  1  -> 

I  »o.,  ‘  B 

(  an.  Nor.  Bourr  . 

«  an.  rai'krp<5  .  bd 

(  an  I  .iries  I 

do.,  p-ef  . 

Can.  ^^■’^e  (  .ible  •*  \  .  ,  S 

|H>..  -K  -  ts 

do.,  pref  107 

Car  Bake^rs  "A"  . 

I  K.’  .  prrf  2't 

(  a  •.  Brruer:*‘«  .  d» 

do.p^rf  .  2;'. 

(  a?’,  B  I'Ui/e .  !A' 

do.,  prrf  .... 

('on  dinners  .  . 

i‘o..  dtp-(f  d‘' 

i'--..  2:id  pnf 

(  a-i.  »  ar  houedry.  d 


Week  endipK  April  9,  1941- 
>.  High  Low  Trirr 
1C  CbanRe 

r  bOc  7de  .... 


•“1941-  —  Current  I 


Ask  High  low 


- Week  ending  .April  8.  1941- 

T’rev.  High  Low  Trice 


1941 

.^sk  High  li 


14'. 
lid  108' j 


102^4  101 
it>n«,  ir,.t 


l-'d  0.5, 


i  an,  f  an  IvU 

<  an.  V»  aMpaprr  A 

7  c.. -ir’ 

(  an.  U  ineries  .  . 

t  ari.  W  .  Poxes  .A 
(  a-raT:on  i  o.  1st  prr f . 
Cjfk.shutf  T'low 

<  e-  s.  Bakeries  , 

r  '••'c,  Mt  .  >nult 
t  n*  ai  r’.CR  C-ae 
(  f.,.  !ni’'e-ia!  MON 
I  -ot^  r  r’e-k  .V  >.  al 

<  Nest  I  \«al 

r  r.-tilh's-  ri::-am5 
do..pr'f 

1  on..  2>o 

I  pret 

I  enj;>  :  Bridgr 

1  '-rr.  t  .^al.  . 

1  orn  lou:'.ir:r6. 

I  pr<f . 

T ’on^  (Baa*  . 

i  p*"*  f 


I  orn  fe  t  Ir  . 

1  »o  .  pr(  f  .  ... 

T'-yden  Taper  .... 
d  .’T  W  onUpp?  .  . 

d..  t-.f  .  . 

1’a‘»r  K  -  le!  n\ .  .-.xni 

I. astern  i  «a”'iee  , 

T  aste'n  J'teel  Tr-'d 
7  as*.-  V*  ashing  Mad. me. 
r;ieotrolu\  Co-p 
T.pan'el  A  Heat.  Trod..  . 
Lrg!  .'h  T  .lerj  rii*  .V 

l*r..  “B”  . 

r  qui’able  1  ’fe  . 

l  amous  r'a:.rr^  . 

Vannx'  Va-me*-  r’-op*'  .  . 

TVs.^dl.  p-rf  ,,  . 
1  vj  dlass  ••  V  ■ 

I  'G..  t  'ass  "B  ‘ 

I  '•u’'oa’--T  Co.  of  <  an. 
(iatineau  ivui  »■ 


•  Tvi\ erside  >  ilk  A  ” .  , . .  ,  I 

Holland  I'aprr  .  1 

T'o.  xot.  trust .  B 

t.  -n  ..  . 

wrt  Ivussril  Itidustncs  .  11 

1:7  nil  I’l'  .l'rrf . tfi( 

♦  '■  bagueoHV  Totxer.  prrf  lOj 

bhaw  Vs  afer  A-  r  . . .  1' 

Shrr.  Williams .  J 

•  -  no  .  11' 

*  ^'i„f  I  •''d' frwood  dairv.  , , , , . 

do  .  pref .  f 

•  .  n  1“  Mmon  A,  ^  ons  .  tl 

t‘d*  ft  ,  .  ,  4 

.  SI  n  .1.  '  . .  . .  lO.n 

•  r«o  t  “  \  stork  ....  11 

>  i,  -n  I'd..  -IV'  .  i 

’  I  7>o.,  prry . .  97 

<•>  -0  Smith  illo^xardi  Taper..  II 

,  sT  on  .  '’"..prrf . inn 

‘  routhern  Can  T^^r  ....  10 

,>n  l•■(''dar^^  (  hrmira!  ....  9 

Mandard  Paving  .  bOi 

«ji  on  do.,  pref.  mew)  ,  ... 

j;0i’  ‘^^•'dman  Bros  .  22 

Sterl  t>f  ( 'anada .  ♦'  » 

I  *0..  pref  .  (>9 

%\  iio  Sterling  ('oal  . 

'■  Stuart  (>il  pref . 

Supersilk  Hosiery  .....  .’1 

$1  00  !'<■*  . 

n.)  M  Law  retire  Corp .  .  ..  2  Ot 

*’*'  do  .  •  A  '  lo' 

i_»  St.  1  aw  rioiir  Mills  .  .  19 

TOr.bi  1‘0  .  pref  ...  110 

i;0r  ^'1  1  aw  Taper  pref  ...  .’17 

Taniblv  n  Ltd  .  11 

8.A  00  1 .  pref  .  .  .'2' 

$2  oO  t'ip  Top  I'aiK'rs  .  S 

do  .  prrf . 102 

\rr.  2ooke'«  . .  1  o(! 

$6  on  H  '  .  I'-cf .  12 

81  .AO  Toronto  K'ev  ators  ...  2d 

81  .e.0  f>o  .  p-ef .  4  » 

81  00  Turkrtis  l  obarro,  prrf.  118 

00b  Twin  (  -Tv  .  1  ’0 

1  >0..  prrf  . .  28' 

Int.  Irion  iia^i  To  .  12 

81  00  I  nited  Merl .  2’ 

82  00  \  lau  Ltd  .  o' 

Jb.oO  7h>..  P*ef .  :>t; 

B  abas®'’’  Cottons .  2d 

Int.  Walker  IL-am  (i- &  W  40 

I  'o..  p'ef  .  Id''’ . 

$n  00  Western  t  a^ada  rioJr  1  O') 
51  'Ob  do.,  oref  .  22 

85.00  Western  t .’’orr’-s  .  .  OO 

Int.  I  >0..  pref  .115 

81  ooh  West  Kootenay,  pref  .*129 

t’Ur  b»  I  \A  P«ton  s  .  10'^ 

d.i..  p-rf  ‘*4» 

Arr.  AVtlsit  Ltd  1o-'i 

81  OOb  Winiiipeg  Mevt:  *'.A  . .  8dr 

Int.  do,.  '  B"  _  SOr 

87  OOb  !  1  »o..  pr.  f  •  I' ; 

Int.  Woods  Mfg.  Co  ,  p-ef  TO 

81  dOb  W.’od.  y\c\.  A  .1  .  t*rrf.  .  71 

$8  dO  j  ^  ork  Knitting  Mi!*s  ...  o’* 

Int  Zrllcrs  ,  .  9'. 

88  Od  do.,  p^rf  .  ‘2l'j 

81  l'» 

88  00  R A\Kw 

88  00  .  * 

'  (“omtner'T .  LO 

t pt  '  1  'omieton  .  1 8h 

Int  '  Imperial  .  d7 

Int.  1  Montreal  .  177 

I  \ov a  .‘•rot la  . 2‘'d 

;.o,*  b  !  lun  al  .  1  •'  t 

88  00  Toronto  .  217 

Int  MMNw  and  TRl>T> 

,  .■  Can.  Termanent  .  .  I9d 
i!V  t*en»ral  Can.  Lean  .  .  I’'-’* 
Xr-  Cha-trren  Trust .  9d 

Koo-,.  Invest .  2P. 

**■  ’  Huron  V  riP  .  . .  i** 

'  j.  i  o..  20  p.r.  r'aid  .  .  d 

$1  n’oh  '  a"a;^Kank:rK  i-  Lean.  O 

c  •  on  \af .  r rust  .  .  .  '  eO 

<  1  "'•’.lb  I  * 

'  ’I'""'  ‘I  ’dyt.  71 

oij  Mortgage .  7  1 

ooi.  Estate  ...  .  ’24 


Kurnished  by  Tlavtitn,  Cherry  A  (*o.,  Toronto 
liifJlisfrfal  A  MIsr.  ^^ork^  Bid  Asked 

trmr  I'arniers  dairy  Trrf  $i1f’  ft  8.'t8,00 

Adirondnek  I'  dr'rs.  A*  Steel  Com  10  2  »  11  '  O 

•  Miens  Kingston  i'ref  .  flL..d  04  0 

I  Mlrn.M.  i  n'hun.-i".  frrf,  .  ’.0 

dj . .  Miens ’I'or.  0' ,  Bref.  Bonus 

Bate  !  .  ‘'12  00  ;15  no 

<;.»  '  Vnoian  Natuinai  < ‘orp  .....  2d  2^»  *'T 

’’  ^  .  I  \nglo-(  V 


Cumuimn  Active  Bond  Prices 


The  (oilowing  quotations  ate  furnished  hy  Ihe  Investment  Dealers  Association  of 
Canada  .is  at  Apiil  f)th,  1041. 

GOVERNMENT  BONDS 


Jo'.  Ntlas  Steels  Ll'l.  Bt  Trt  f  .... 
<w\  Mia®  Steels  Ltd.  ('em  ..... 

^  ,  i  ICirrx  mon’ Cloth  Pref  . 

«-  rtn  '  Hhje  Top  tirewing  .... 

1.'  .p  Blue  Top  Brewing  “B" . 

B  ( *.  Thiln  A  Tap«r  C’om  ... 

■ ' '  B.C.  I’ulp  A  Taper  Prof  .... 
«7  Am  Sugar 

^  '  )  Brown  (’n.  (’otn.  twhen  iss.) .  , 

;  Burns  A  Co.  Ltd.  “.x”  ..... 

;  .>urns  A  (  o.  1  .td.  •‘iP* . 

Calgar.v  IViwer  Pref  . 

'"  *  .  < 'an.  .Airways  . 

( 'an.  Colonial  .  .irwavs  .... 
•j,  Can.  Co-operative  Woolgrowora 
'  ’  '  I  Can.  ( irn.  I  tivests  .... 

tf  Od  1  H‘‘ti.  Kul’ber  Prof  .  . 

^ 'firt  .  1  Cho-  (iooilrieh  Corn 
I,  /  (’an.  Indust  r'(  s  LtiL  “A"  <  'om. 

*  '  Can.  Industries  L’rl.  ‘*11”  Corn. 
Int  1  **d.  Industries  Ltil.  7''j  Prrl  , 

‘lOr  b'  I'**’’-  H'g*Ti“''l  Band  Coin . 

89  oO  Ihu’-  Investment  Kijnd . 

no  1  Lan.  Investors  Ci>rp  . 

'  I  Can.  Motor  Lamp  ”.\  ’  .... 

XOi-  .  ^  I’dbe  A-  Steel  Com  ... 

I  Can.  Tube  A-  Steel  1st  Pref.  , 

t'  on  Lad-  West.  Lumber  . 

’  I  Can.  West.  Nat.  tias  Pref  .  . 


loot;;  doro  of  Canadi  Bonds . 

102’^  '•  !!!!!! 

OH* »  1  >om  of  ( ’an.  '2nd  War  Loan) 
dom- of  Canada  Bonds . 


101  I  >om.  of  Can.  tUt  W'ar  Loan), 
dom  of  Canada  Bonds . 


189  Od  107  •,  107  \ 

18  1  00  108' «  IdT'^ 

171  dd  10^,* 

7>  on  lO!)*-,  lOd'^ 

.‘Lf’O  lo.q  loo 

A  ‘11^  108‘*  107", 


Kate  Due  Payable  Melurlly 

2  .11  >  (!  .Tuna  44 

2'}  Jd  C  June  4A 

2  AO  C  Ort,  42 

2  Ad  C  Ort.  49-, 52 

•1  Jd  t’  June  50., 55 

0  Jd  C*  June  .53-58 

^  Ml  C  bept.Terps. 

0*^4  Jd  Cf  June  46-41 

MM  C  Nov.  48-51 

•^'4  KA  O  Feb.  48-52 

Jd  ('  June  56-66 

3(j  AO  r  Ort.  44-41 

4  AO  r.  Ort.  43-45 

4  AO  C  Oet.  47-52 

4W  A(4  C  C>rt.  44 

4W  FA  C  Feb.  46 

4'j  MN  <*  Nov.  46-56 

4'i  MN  C  Nov.  47-.57 

Alj  MN  C  Nov.  48-58 

4'-*j  MN  (*  Nov.  49-53 

•5  MN  C  Nov.  41 

h  AO  C  Oct.  43 


RAILWAY  AND  NAVIGATION  BONDS 


Cun.  Westinghi  ..  -  , 

■ti  mi  Can.  Wire  A-  Cable  6 '  I  ref. 

*-  iwi  t’apital  Wire  r  l'*lh  iTrf . 

'■  *  (’base.  W  I  nit®  . 

t  laurie  Neon  7*',  Prrf  . 

I  •  Cnilingwoed  Term.  1  "its  .... 

'  ■  “  Cnletiial  Steamships  Com  . 

...  Con®,  div  .  Sid.  Sees.  Lid  I’ml 

"  '  C<ipe!an<l  Flour  Mills  1  ruts  . 

CorrtigaN’d  I’anerbov  Com  .  ■  . 

.  I  lover  Imbisiries  l.td . 

.».!*•  ri  diinlrp  Tire  Pref  . 

1“  2|,  Kastern  Steel  Pri>d.  Pref.  ,  .  . , . 

'  Easy  Washing  7’  ^  I’ref . 

7vasy  W  ashing  t’om  .  . .  • 

4.A  vi  I'l'di'ral  (iratn  6' ,  I’rrf  .... 

I  !><’<•■>-'  KH.-ralC ran.' . 

Fort  W  llhirn  Motet  1  mis  ... 

■'  (iail  lira®?  <  om  . 

«•*  no  loHierieh  /.levator  ... 

iK  I„1  <■.'  I.Hkr8  l'..w,  r  7.(111  rrnl  .. 

J  (m  (jurU.|,  <  ar|..j  <  .jm  . 

-  t.urnev  foundry  ITef  . 

Hayes  steel  <  om  . 

■\t  nil  Highland  dairy  Pref . 

J-  00  Holt  Ki’nfrew  Com  . 

Impeji::'  \  arnisli  Coir . 

*«o.-  It’Ul'-''.  Join'.  Com  . 

^  <•,  -,0  Ingrjini  A  Bell  ’nw  I'ref  .... 

«i'  n,»  Inter  Kuuit  d's  Ltd .  1  nitr.... 

Inter.  Niekel  7^  Pref  . 

Intrr.  1  tiliti.'s  1 .7.5  Pref  .... 
Inter.  Ltililie®  o. .50  Pref . 

-  1  Invest  l  ound  I  nit.® . 

-t"  mi  Is'Mgst.vn  slipb  (nits - ... 

^‘  7  Langley  s  l.td  Prrf . 

f  ,  ■  Lob'aw’  1  ne.  <  om  . 

;  Loew’s  hntTalo  rii.  Prrf  . 

'  I  ■ Borws  l.f’HUon  7'‘(  Pref  ..... 

Atanstiebl  Th.  7*‘,  Pref  . 

8S  no  Mari’i's  Leew's  l-td.  Com  .  .. 
88  nd  Atareus  Loew's  I. Id.  1'^,  Prof.. 

8ld  od  Mersey  Paper  Com  . 

81d  dd  Mniland  Properties  Pref  .... 

88  nd  Mtnn.  A-  Ort.  New  Com  ... 
812  dd  Moirs  Ltd.  6'',  Pref,.  . 

88  dn  Montreal  Island  Power  T^'c 

5 10 !  00  .  . 

Mortison  Brass  1  nits . . 

Morrow  Serew  Nut  Pref.  . 

'8,00  Morrow  Serew  .xut  (’om . 

?8  no  Mt.  Koval  old  Pref . 

'C"0  Mt.  Kcyal  New  Cr  m . 

82  dO  Murphy  Paint  I  nits  .  . 

81  dd  Nalional  Ho.iirry  Mills  Com  , 
8d‘’  Wm.  Neilson  Pref 
81  dd  Spa-  Mpth.  Ldry  6’:7o  Frcl. 

8s.  nd  Bonus .  . 

85,dd  Niagara  Lower  .Arch  Bridge 

81  dO  Com  . 

8  )  no  !  Norbeau  Mines  'Quebec . 

$2  d'l  Nnr.  Ont.  Power  Pref  . 

'  North  American  Kiev,  f'rcf.  ., 
N.S.  Light  A-  I’ower  Pref  ... 
tint,  'robaei'o  Pref  Bonus. 
Paeifie  Coast  I’ertnins.  Com.  . 

T’rov  ineial  Bank  .  . 

f’rovineial  Paper  Pref . 

Kranite  Corp  .  .  . 

Uelianer  (irain  6.M>  Prrf . 

ttt  no  Kobertson.  P  L  ,  Mfg  ...... 

?ii  onb  liu'Jd.^-.  i;  i-.  '^•00  I’crf . 

eeal'O'Sae . 

'  •  .  Se'-’s.  Holding  Corp.  G^'o  Pref. 

81  on  Bonus  . 

8t  00  '^'^"dard  Fuel  G*,.'’,  Pref . 

8"  no  Ltanriard  Fuel  Com . 

*«e,.  standard  'Lube  (  om . 

8<; '^lO  ^ta'''''old's  l.td  . 

8G  00  Ktedman  Pf's.  Pref . 

8i;  no  •'"’dHnn  Hor®ley  . 

81*  '0  ’l'''roniu  Carpet  < 'om . . 

io..  'r>’rt»nl  o  (  arpet  Pret  .. 

52  tM)b  ..y.  *’ 

I '■ade-s  l  uv  .\  A-  B  Inr. 

Inf 

8?  no  *1  I  'd-  A  '  B  om. 

$7  on  ^  nited  .Amusements  ".v” . 

no  '  '>■"■'1 . 

-n .  1  riled  (  orps.  B  .... 

*  I  I  ndivl  I’arniers  ( ’o-op.  Ltd  .. 

'.  _■  ;  (  lilted  ^  teel  “  5  ’  Pref  . 

t.  no  \i'-cn,.y  Mfi;.  I’r.f  . 

''  !»•  Waterloo  Mfg.  New  (  om  ... 

«r-  i\n  Wentworth  Kadio  Pref . 

’  WoM  Can  flydro  Pref 

Western  (irain  Pref. 

Bonus  .  .  • 

I  Trusts  loan  A  Inser. 

81  .'.db  '  British  .America  .\esee  . 

Int.  British  Mo-t.A  'I’rust  ... 

70e  (  anada  Life  Insurance . 

( ‘apital  Trust  ... 

Arr,  ’  Cent.  Can.  Loan  A  Savings  .  1 

(’ommereial  t'om 
Ing.  t '•tiifertf  rat  ion  Life  .'10' ,  pd  1 

(  fint  inent  al  Life 'JO'.  p<l . 

Hem.  Can.  Hen.  Insee .  1 

70e  iG’m.  Fire  Insurance  .  1 

Lmf’i Pi’  1  .ife  'JO'  ,  pfj  . 

;  ,  KvreLdor  Life  riKC  pd  - 

t  ireat  We.wt  Life  2 

j  (iuaranty  Tru-U  Can.  I 

■  (i'lrlph  A-  Ont.  Inv.  Par  *•'()’ 
Hniifax  Insurance 

81  on  Htjv.,,,  A-  r  rte  Fully  paid  .  . 

Impc  'lal  Life.  .  .  2 

Infjusiria!  Mori.  A*  'r’'tJst  .... 

Arr.  Lainbton  Lean  A  fnv . . 

I.anried  Banking  A-  Loan 
\rr.  f-oii'lon  A-  Western  'j>u®t® 

fnf.  Manufacturers  Life  2 

8!  2'1b  Midland  f.oan  A-  SaMrig-v 

I  -Menareb  LifeCO'^r  pfJ 
Ontario  T.^»an  A-  lt»benture.  1 

.  .  .  ,  j  premier  Trust  ' 

Sovereign  Life  2d'  ,  pij  . 

....  bterltnr  'Prust  ... 

I  Sun  Life  \®see.  ,  .  .  2 

'  Tn»-ont o  ( tonera'  Insurai’ce. 

.  _  '  Trusts  A-  (itiarantie  New 

Waterloo  Trusts  A  havings.  1 


Record  of  the  Curb  Markets 


{ .  rr at  \S  5t 
t  r..  I-.  f 
V. 


"loP  al  C-jhI 
,  p:»f 

i  •  I'OVl'.,* 

I'rf 


87  do  \i(jmin:*jfr  ltd . 

.  I'e..  p-rf  . 

Bathurst  “B  . 

Heath  Co  .  ■  y . 

Beauharpc;® 

Brlair.g-l'orticrlli . 

8.^  .  •  0  ]  prrf  .  . 

8  '  00  fy  ( •  parke-s . 

Gr  ght  Co.  T.  (i . 

!  1  »■’  .  pref . 

i  (’3lga»‘y  Prwr",  p-rf  .  , 
1'’^  j  Can.  A  Oom  Su-ga-  .  . 

1  t 'an  Bud  B'eweries  . 

<  arvi'la  M  a' t  -ng . 

^1  (  jjn.  \  •negar.^ . 

Can.  htareh . 

^  t'*  •  I  )o. .  p'ef  .  .  ... 

Can.  Inffustnes  ’'B  '.  .  . 

52  HI  I  'O  ,  p'ef . 

Can.  (,pn  Irvrslnient 
Can.  !•  r  Invest. 'Lru?' 
I»0.  pref  . 

J'y’  ranafl'ao  1  icl-'  .... 

!  t'anadian  Ma-rr^n*. 

(  an,  r.  .<■  I'.  ltl^C3t  .. 
Ho.prrf  . 

hOe  ('an.  \  iekr-'*® . 

t  on'  D'^.dref 

»-  -n  ^  W  ept  IPghnUse 

■  (  alelii  I'ood  I’rod  ... 

Cii'v  ('ai  V  K'onr > 

'r..  ,0  ;:r' 

'  (  'aude  •  eon  . 

Com  Al-ol'el  ...• 

' '  ’  •  Ci.rn  Menhnl.  prr  f 

,  Con  l;iv.^f’C  - 

1  'r*  pref 

r„n«nl.  Papee  Corn 
„„  ror,.,.(  ltd 

'  <  or-.  Pape**  Br"-,  pref 

f  'ro^  n  I  'em  Oil 
^  t  'rl?  M"  K  nP  » irg 
Cub  \-r,-a9 

...  Oa-  'd  A  Feere  'N  '. 

...  I -avid  A  L-rrr  •'IV. 

•  o  .  T  ha •  i'and  5 irc-aft 


I  as^ .  K  r,r.*  rea;. ,  p’’rt 
T’a^  tf  rr  1  'airjrt>.  j,-«  f 


lOr 

I  SC  t  9.5 


Mont  n  a)  T'anriw -i 


7‘a’ ’oral  flrewer 
MO.,  pref 
N .nt  ;oi  a*  1 1  roeer: 


Ont  ^  c  r!  Prod  . 

J  prtf  . 

t  ‘ratigf  C  rush  . 

Do.  prrf  . 

I'Utawa  .  .  . 

t'ot&wb  (  ar 
Oi'awa  L  H  .  A  Pu  r 
f  n  -  .  it'rf 

1‘aff  Ijert-ev  1  Ubf’E 
I'r  rn'an?  LiusilcJ 
oref 

T-'hoto  Lngra'  i  rz 
T^orto  Kn-o  Peuer.  pvff. 
I’ower  (  orp 
1‘rf.ti  rd  Met  ah; 

I’r.ce  Bros  . 

I  '•>  ,  PIT  f 

(^nebe*'  1*(.w  or  .... 

Kegert  Knjriing  . 

1  Of  pri  f  ....  .  .  . 
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2 
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;■  l 

36 
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1 
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31 
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1' 
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J7  no 

:o 
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\rr. 
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61 

60 
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3.1 
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19 

19 

.0 
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53  00  j 
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1'2'2 
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SO  00  , 

16 

11 

1-5 
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1.5 

^1.00 
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sn 
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S7  00  ! 
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•D  - 
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—  \ 

65 

6 

^’4 

Int.  1 
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9 

...  .  ^ 

2  > 
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8 

10 

I'L; 

91  , 

' 

in  .0  . . 

1*2' 

66 

G8 

66 

•b  r-: 

65 

70 

6  5 

$7.. at 

12 

PJ 

11', 

1*2  5 

It’; 

ID.' 

51  00 

•T 

■•'4 

.5 

*3 ' 1 

IS 

17 

10  . 

18 

SI  .00  . 

io:i  00  101  50 

.1  1  0(1  V\  00 


97  r anada  Steanuhlpn . 

98  (  anadian  Tae.  Kailway . 

Canadian  Tar.  Hailway . 

92'  ;  Canadian  Tae.  Kailway . 

.  .  .  (’anadian  Par.  Kailway . 

Canadian  Ph«'.  Kailway  . 

1 13*4  Can.  Nat.  tUy.  (Dom.  (Juar.)  . 
116(4  Can.  Nat.  Uly.  (Dom.  (iuar.)  . 
114  Can.  Nat.  Kly.  (Dom.  (tuar.i 
98',  Can.  Nat.  Uly.  (Dom.  (iuar.)  . 
96'4  Can.  Nat.  Kly.  (Dom.  (iuar,). 


5  JJ2  C 

4(3  JDL5 

6  M.^15  <• 

a  AO  C 


Jan.  57 
I  >«e.  44 

Mar.  42 
Oci.  45 


4*^  Vf!'  C.NL  Sept,  51 
4U  JD15  CNI,  Juna  55 

5  JJ  CNL  July  44-61 

3  JD15  C  Dee.  45-50 

8  JJ15  C  Jan.  54-3J 


PROVINCIAL  AND  MUNICIPAL  BONDS 

i'Upplicd  by  the  linc.^tment  Dealers'  Asaucialion  of  (.'anadai 

rRu\iN(rvf. 


1t»l  00  106  ot»  I  lot  :,o  io;i  00 


8  *  *  9 .  oO  j  00  no  1.7  : 0 

1  “  .5  . 50  t0>  50  105  00 

79. tU)  86  00  >  m  O-  no  25 

25  2»  ‘50  00  106  50  107.50 

ItiG.oo  1V6  00  I  107  00  toy’tm 


13  .50  I  0^^  yo 

2!L.’'0  too  00 


Nov  a  Scotia 
Ontario . 


Prinep  Edward  Island 

(»uebee  . 

i: H«katrbpw  an  , 


Maturity  PHre  Askfd 

I  Mch.  r.MV  t)6  00  <2  “0 

1  Oct.  19.50  .56  .J1  61  50 

15  iVb.  1947  10|  50  HIH  50 

1  Oct.  b:..:1  oit.oo  tti3  00 

1  Se{>t.  19.53  101  00  I06  no 
1  Apr.  1947  96  00  t<»0  O' 

1  Oc».  1951  88  00  93  0' 

15  May  1950  101  50  10,.  o« 

1 5  .Apr  196)  98  00  tOl  00 

15  ^>nt.  19. .2  105  00  1  f»8  ..0 

1  Julv  1916  1  10,50  113  ..0 

I  Juiu'  19.50  108  00  111  2  5 

1  June  1971  105  >0  110  00 

1  Aug.  1957  106  00  tin  no 

1  Jan.  ptvo  115  50  1.9)  no 

1  Met.  1915  96  no  no  50 

1  rug.  1958  99  00  in.t  00 

15  >ug.  1953  »;6  no  72  tiO 

15  Mcb.  19.52  83  00  87  no 

I  .\ag.  LI.|8  7.5  00  8  1  no 


103  no  1 |0. on 


3.8  nr» 

4  25  ■  6,00 : 

i»)«)  ,  50  102  00  ; 

10,60  11.7.5 

3.75  1  25 

2  »i5  ;coo 
9!»  00  ino.oo 


no  92  00  Cbarlottelown 
eO  |05  00  103  00  MLilifax  .... 

102  no  100  00  Hull  . 

1  98  .50  98  00  1  .evis 

50  lO'J  00  Mdiiclnn  .... 

.'.0  92.50  Montreal  .... 

50  ’Ot  tawa  .... 

00  103  t)0  •(Biebee . 

00  r «  ot)  "haint  John  ,  . 
50  89  00  St.  T-ambert.  . 

00  im  50  Svdney  . 

00  1*7,  no  Three  (livers. 
50  96  '50  V  \  aneouver  .  . 

50  *»7.oi)  Wrstm»*unt  .. 

M  70  50  W  ind'or . 

I'll  ....  •Winnipeg.  .  .  . 

V  -Payable  ( 'anada  aiul  liundim 


I.lulv  19;  2 
1  Jan.  1952 
1  Mav  19:2 
1  Meh.  1953 


''2  CO  96 
10  »  no  in'  » 
100  00  tot 

lot 


2  Julv  19.' 4  102  CO  I’.V  00 
1  Mch.  1945  92  50  *‘7  00 

1  Julv  mio  106,. .0  1  10  ,50 

1  June  1:  59  103  CO  107  00 

15  Apr.  1971  99  00  lo:t  no 

1  Mav  19t-7  89  0'»  m  no 

1  Aug.  1914  lO'.Loo  108  »*0 
1  Nov.  19.58  1  7  00  lO'L'Vt 

15  Jan.  IC70  98  00  103  on 

1  AIhv  1951  *  7  50  102  50 

31  t>rc.  197  5  70  :.n  71  50 

1  5pr.  1961  B'l  no  uu.  no 


•-Payable  Canada  and  New  5  rrk. 


i-Payable  Canada,  New  5  ork  and  London- 

CORPORATION  BONDS 


6,5  00  70  on  ; 

106.75  109.00  ‘  I  HMtlrs— 

‘I  -ll  'C.".'  '  'wor.  Trl.  *  T.  . 

ii»  >  ilrt  KHl  Prlepbonp  .5,  19.57.  .  ,  .  . 

5’  ?'-  HHI  Tripphnnp  n.-iO 
111..  lOh  .'l'  I  ijc  Trlrnhonc  I'-.  Iffil'  . 

■  J  5.  Calrarv  I’owrr  .=•.  ti'C.O . 

■  i;  ;;  ^  CalRarv  r<i»rr  r..  inc.l . 

•  .  C.  .L  Tnnirr  .1,.  |!l.=.3 

.  b’j  .nc  ;  1).  fj,  apri  Klee.  ini.'. 

.  •  »  "  *  I  Li<B'crau  Pnw'cr  3'^  ,  “.N  ’ 

'n  5;  I  I'.v.  wti,' ! 

?  n  ^  "n  'nt.  Hydro-Klor.  IPti  .,,, 

J  Int.  I’owrr  (!.  I!).-,.-, 

h  nil  in  on  I  ,  f,  |!,,-,7  ,  . 

inn  no  linoni|p,  in.-,-,- 

'  i'  im  -m  '■  •  !  ■  •  ! 

■■i  n  '  “-V  Mar.  T.  T.  1.  l'.i«7 

(.1  nn  fi'i  nn  . 

X..  .  >  Xi  00  j  -|■ri„n,  in:,:,  . 

...  p.  ,  .  '  M.ini.  Truni.  1'  ■.  lO:..-. 

l_  X.,  1 1  on  ,,  ,1,  i>,  n  .,  in,,., 

x  nn  n  on  ,  n  ,nr.:i 

,  :  MnnI.  I,.  II.  IV  107.1 

1  ‘  10  19  .0  ;  y  4..,^  tr,;,6  .  .  . 

1  *2>  .T  CO  . 

....''S '  N- s.  I.. &  I’.  1. 10.-.7  ... 

Ottawa  I'owor  1.  19.*i  .... 

21  CC  2i  *  ■  Ottawa  \'.  P.  1,  1961  .  .  . 

1*x  ,  Ottawa  \'.  P.  5.  1959 . 

.T  .0  A  !  Q‘9'-  P<t'''  L  T'h2 

M  t..>  .,c  j^aguenay  Power  1'  -  .  1966 

.  ^  ^  .  Shawinigan  t'  i.l967  ..  , 

...nn  h  nn  |  ,s|,aviipii;an  1  1W1  .  . 

•  t  nitod  SeciKitirs  5’  ■.  L'r'J 

50  no  53  .'O  Winnipeg  E.  •'A”  L‘65  . 

L26  CO  132.00  (  Do.,  "B  '  1-5 . . 

Ill  00  120  00  •  ,  ^  , 

‘’8  2-5  31  CO  lntMl'‘1H3l 

1.50,  tM>  !:,9  00  Abitd’i  .5,  19.5!!,  t  .O.D.  s  .  .  . 

2  8.5  .'5  IM)  Nbitibi  .5.  10.53  . 

136  00  1  to  IM)  Alberia  Pae.  (L  6.  1916  .  .  . 

36  (M)  38  50  Alg^ma  Steel  .5.  1948 

in;  50  120  (M»  B’-and.  Hrnd''r®.»’'  6.  tf  18 

139  ot)  Jit  CO  Brown  5';,  1916 


'rownship  ef  Searbnruugh  .  ,  , 

Tow-nshtp  of  5  ork . 

x-Payal'Ie  C.S.  A-  Can.  I-  unrl®.  ■' 
Fu nrls  *  only.  F-Trade<l  without 


vertil'le  into  ptr»«'U.  a-lrtuje  carries  a’^fears  '  F< 


( 'an.  Canner®  1,  19.i| 

Can  <  ement  4'  1951 

fan.  P.  A  r.  Inv.  19  .8 

f.  Intel'.  Papr-r  6  1918  . 

fan.  Locn  6.  19.5.3 
<  'an.  \  icker®  6,  1  !-70 
( 'nnsol.  Paper  .>*  •,  1961  r’x® 
Di’in.  Steel  A'  t'mil  055 

r 'nm  Tar  A  (  hem.  I';-,  19.51 
Diinnaenna  Paper  1'-  1951'.. 

:  I  a®lerri  Dairn'^  t»,  19-1'). 

:  I'amo'i®  ,  la;  r-rs  1  •.  19. >1  .  .  . 

r'ederrd  ('.rain  6.  196!' 

;  l-5»r.  P.  P.  Sr  e.  6.  1!»69  .  .  .  . 

!  I'rasrr  ('•>.  6.  I't.M)  .  .  . 

j  (Jrcat  Lake's  T’ape r  .5,  19.v5 
Inf.  f 9v  Bak.'.  ■'■.  1918 
I  L.  ' t.  5'  ,  ,  r‘6) 
i  I  .ake  St ,  .l'•hn  ..,1961 
,  \'ap'e  Leaf  3-.5-  ,  1958 
.McColl  -t ' ,  .  1919  .  . 

:  Mer-.ev  P.  5.  19:.V  .  .  . 

'  Mer®ey  P.  6,  |ni9 

I  M  .  A  O.  Paper  19 1  ; . 

1  Mont.  D  D.  6,  1918  _ 

1  N.  S.  A-  f .  3'...  1968  ...  . 

I  I'rPT  llr..».  ,7. 'in. .7 . 

•  Price  Br*i®.  1.  1957  . 

i  Uestigouche  6,  i  9  18 
I  Holland  Paper  C  ..  19.,'.  . 

.-'milh  H.  1'v.  1931 
}  (  t’ited  vniusentenl  5.  1956  ,  . 

'  I'Mited  (Iran,  (L  1'-.,  1919  .  , 

Cnilefl  (.rain  (1.  1918 

I  niled  (irain  (i.  5'  ..  1919  .  , 

■  Western  (Iram  6.  191!)  . 

Keal  istaie 

‘  Mex.  Bldg.  6.  1917  . 

i  \cadia  L  H  .59 . 

'  Dom9ii(,n  Square  1,  L'  *9  .  ,  ,  . 

'  (lodfre.v  Healty  1,  H'.52  ... 

I  Montreal  Apr.  1st.  1,  1951  .  . 

i  C»Ut"bef  ,\pr.  5,  L'.'.O  ,  , 

!  Sherbr^>oke  St.  3'  ,  19.5*2 
'  St,  Cat  h.-‘.'t 'iinlev  3  3'-.-l,  19.»7 
Wind  H.  I''.',  19.5.3 . 


I  nlistrtl 

t'aLA-Ed.. 

foroMHt  . 

I'iaslcre®! . 


C!algary  Oils 

iHv  .lainri  lu'  litinlron  i^-  Xonni 


CIsIril 


ni  (i1  i>  \rltniri<l 

1 1  7  .  r;  .  n  \ii,.  ra,. 

,77  nn  I,.,  nn  .7nai.nrKla 

:!0ii  no  ;!■Jn  no  \nel.  C 


rr'an’.  I  *‘i .  prff. 


Supplementary  Bonds 


too  :o  103,00  falmfint. 
1"  0  1.1  00  (  ommand 

H  7  »  JO  00  (  ommeil 
-  -  -  ;  (  «,mni()n  , 

i  Dalhoiisie 


•lO'  4 

M  ■  .  1 1  • 

1  00  I  00 


I  a’  gley  1  »H  , 

I  aVe  J-t.  P  A  I* 
lain'  ulpl  te  Pulp 
M^'UirT-e  I  el  A  '(  el 
I  'fi  ,  prf  f 
\t  f^b'fif-r® 

I  'M..  p-'  f 
Memjry  M:ll® 

I  pre  f 

'.tcetrral  I"  P'-wer 
M'.nf.  Kef-.  A  M-.  \'.'l 
I  Ml  .  pref 
'Th'*!  aren  p.  A  P 
MacKen/ie  '  -  Serv  ,ee 
\5,va  Scriiia  l/i'gkt 
J  prf  f 

Voorduvn  '  ... 

t  mt .  i'l  *  If .  p''r  f  .  .  • 
P;.*on  Mfg 

I  u,  .  p-ef  .  . 

(’owe-  (  fi-p,  n-ef 

I .  2nd  t'Tf  f 
r’rox  ioe'al  T '■ari.®pnrl 
(^Ur-bee  T^’Iefil.fif'e 
Bebaner  ( Irani 
Ib.bert  Mitchell. 

Bo),ert  >-ir»ip®"n.  pr<'f 
jb-jjera  Majeetie  Uadu, 
Sangame 

Sarriia  B-'dgr  “A  ”  . 
Do..  ’  B' 

S'),  (  an.  Power,  pref., 
Superte®!  petr*^>|eum 
'-'t»ip  A-  Shop  •  -  - 

Thav  ers.  pref  . 

1  »o.,  <'om  . 

'I'bnft  Stores ,  . 

1  ,  pref  . 

Cnite*i  I'uel  “A"  . 

Do..  '  B  ’. 

LniforJ  See 

Lnit.  .Amusements  “.5’ 
I>o..  "B” 
t'nied  r dstillers 
Walkerviile  Brewery 


(nt.  — Interim  dividend-  M.ate't 

Investment  Trusts 

(Jritiplled  Iv  A  M  Klddf’  A 

Bd 

Can  .Nrnerp'an  Tr'ist  .  ‘2’ 

Can.  (nternat  oral  1  ruet  L 

fomnaonwealth  lilt.  Corp.  . 

•Di-  Trust  ''harf-<t“C"  . 3  ',i' 

•Div.  Tru' I  Sharps  "  D"  .  .  1  VC 

•t  lilted  I  ’'rd  .2  OV 

•.AiFilia^ed  h^ipcjo  2  38 
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I  ''I'oriiiilu. --Sharcliolilors  of  A.sliic.v 
Mlfilii  .Minin-  ('(irii.  tverp  informo'l 
!>,'■  .1.  II.  ( '.  W  aite,  iii  osiilrnl ,  al  l  ire, 
annual  inpoiin^r  lliat,  (  (iiixl  nici  imi  ef 
mill  and  pewn-  Innixc  al,  Ihe  .Urnmn 
‘  (add  .Mines  preperl.t.  in  which  ,V:di- 
;  le,\  hidd.s  a  .share  iniere.st.  is 

:  ;;oin;;  ahead  rapidl.v  .Ml  riei;;hl  ha:, 
heeii  moled  into  thi-  propei^l.v  ami 
foiiiidalions  I'or  Ihe  .')((('  Ion  mill  are 
eomplelpd  with  poiiriiiK:  ol'  I'oiindii 
lions  for  other  Imildin.u.s  are  in  the 
process  of  eompleiion.  The  h.tdro 
snhslalioll  is  eompleled  ami  (he 
poles  are  up.  Il  is  expected  lhal  Ihe 
power  line  should  he  fmrdied  h.i- 
.Vpril  l^h.  Ihe  im'eiiiif;  was  lohl. 
jshafi  .sinking  l>>  .open  up  luo  new 
:  'evels  is  soil!;;  ahead  bill  no  new 
developnn'ni.s  lindei-sround  h.ive 
lieen  eneoimiered  .since  the  fir.sl  of 
l.he  >ear. 

Direelors  were  re-eleeird  anil  re- 
porl.s  jipproM'd.  Total  of  tiJ.i;.".  of 
the  i.ssned  capital  «as  represenled 
iai  Ihe  meelin.i;  h.c  prox,\. 
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I  NEWS  OF  MINING  AND  OIL  SECURITIES  I  OIL  OUTPUT  FALLS  FAST  PROl 

SLIGHT  GAIN  IN  7»  Ti  7  - H  ^^ORT  OF  NEEDS!  NORMETi 

MnD»\.n?DDnciT  Over- 1  he-Counter  Mines  r.,r.rp7o.„.  s„,  sk.,. 

TAUril  . . <  \  -rn  I  '  '  '  ficient  Vo’ume  to  Fill  West-  Favourable  S 

I  l Kh.N  1.1  IJ.  has  ii  |«  .  i  »*•  ,  '  ■  kt  i 

lai  I  OT*  All  1  DTPD  I  soine  additiunai  t'lniii--  Unlisted  Mines  crn  Requirements  in  INew  L 

111  lill  IIIIAK  I  AK  I s’'lH)lies  since  the  year-  <  By  . .  . 

•1'  AUl  ^Urill  a  Ull  with  the  proceeds  beinj;  ap-  ,,  ,  ,,  ,,,,  ■  i  Vninint:,!  \tinin 


OIL  OIITPIIT  FALLS  FAST  PROCRESS  AT  ;  m/v/zVc  MJKki  i  itn  tutit 
SHORT  OF  HEEDS!  NORIIETAL  IIININC  MimNO^KI^  KtamD 


Alberta  Fails  to  Produce  in  Suf-  Shaft  Sinking  Completed  and 


1  raiisactioiis  on  TORON’t’O  tSTOCJv  Iv,\(JI ANt »K 


Net  Equal  to  $1.12  a  Share  on 
.Stock  Against  $1.11  Same 
Period  of  1940 


I  l'AMl.Alti;.\  MI.MhS  l.-IO.  has 
disL>osed  of  sotne  additional  einiip- 
uient  and  supplies  since  the  yeai-  itty 

t;iid,  witli  the  proceeds  beinj;  ap¬ 
plied  against  liabilities.  .1.  H.  Am.isti.. 

Waite,  president,  inrorined  share-  Artuiwnr 

holders  attending  the  annual  meet-  A'hon* 
ing.  The  company's  Yellowknife 
properly  lias  been  inactive  for  some  Aniarkirk 
time.  Area 


Unlisted  Mines 

iJraper  DoLie  &  Co  .  loruiilol 


ficient  Vo’ume  to  Fill  West¬ 
ern  Requirements 


Favourable  Structures  Cut 
in  New  Low  Level 


GII.DL'C  MINE.S  LTD.  has  com- 

OUTSIDE  REVENUES  GOOD  '’‘pi®''  wliereby  all  •' 

outslaiuling  liabilities  amounting  to  B<wei>l 

-  '  over  $7,000  will  be  taken  care  ol  Brock 

■Net  earnings  of'  -Noranda  Mines,  by  a  reorganization  of  the  coinpan.A-.  B""* 

Limited,  for  the  first  (|uarier  of  the  A  new  company  will  be  fornietl  with  (■“™  i-a7,i 
current  year  are  estimated  at  $1.12  -LOOO.OOO  shares  capital,  of  which  Onnirv 
l.pi  share.  .lame.s  Y.  Murdoch,  presi-  f 
den.  of  the  ^mpany  informed  share-  ^ S r^t^;]r^n 
holders  at  the  annual  meeting  held  ^,^011  five  old  held. 

here  this  week.  At  same  time  .Mr.  The  shares  Gilbec  receives  will  be  l>  s»nti. 

Murdoch  announced  the  declaration  pooled  until  released  by  the  Ontario  i:a»'''»;'l 

of  ibe  usiml  (luarterly  interim  divi-  Securities  Commission.  liiHorr'" 

dond  of  $1  per  share  payable  .lune  u.-r-uM  virTTr^T  7.  .  b.lhuoion 

li)  to  sbareholdcr.s  of  record  -May  20.  i  “  GOLD  .MI.NL.'s.  -  -  .\  t.inio. 

s.,  oa,n(n„  n,  ,ha  OrM  .<  n'„13"!,fS  ’’iVilS,''/  r 

LI lo  amounted  to  $1.11  per  .share  and  ried  out  by  Hans  Lundberg  Ltd..  TCTe 
$1.2.  per  share  in  the  same  l!i39  preparatory  to  diamond  drilling.  Hugh  Pam 
period.  Kesults  of  the  Lundberg  survey  are  Hut.-ti  I 

IfcAcnuc  from  the  company's  five  available 

pnncipal  subsidiary  companies  has  vein.  wi,ich''shoAvsTlnincable  widV 
grown  to  become  a  vei>  impoitant  Qf  about  8  feel,  with  values  fioni  h  U.ifauh 
r.actor  and  it  is  hoped  that  .Noranda,  $8  to  $75.  there  are  a  number  of 
can  now  regularly  expect  dividends  |  other  showings  which  will  probably 
from  all  five  subsidiaries,  Mr.  .Mur-  he  diamond  drilled.  i!o«icy.  r 

doch  said.  Pamour  commenced  to  ,  h  ornier  operators  put  down  a  '  Mir.miB  K 


NToffflff  H  .R.' 

Mitoshla  nr 

M(Hhi«r  04' 

Vat.  Ma'a--  .*7 

-Vriiiiis  7.1 

Vrw  RiIkijo  01 
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Vorwin 
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t'’I,rar\  M  01' 
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Oi  Alihoush  Ave.stern  Canadas  pro-:  .No'inetal  .Mining  Corp.  has  com-  Amm.  Gold 

11^,  diiction  of  crude  oil  has  hern  |  plcted  shaft  sinking  to  depth  of  2,- 

HU  ^  sideraldy  stepped-up  during  il.r  lasti^hO  ft.  and  has  commenced  cross-  ^shlrv 

10  inoiiihs.  there  is  no  Itopr  wiiai- j  ®Btling  on  flie  four  new  levels,  J.  A«torm  q.., 

'."'’  over  that  production  can  be  inerca.s-  <-'•  "'aite,  president,  told  share- j  A.mor 
•3»  '  ed  suffic.ienilv  during  1011  in  meet  ; ‘'®'‘'®''s  at  the  company's  annual 
,'Jr  the  nectis  of  the  prairie  provinces  I Ore  has  been  cut  on  the  B»$e 

ua'l  consunipiioii  alone,  observed  t;  n  i --hOO  and  1,550-ft.  levels  with  re-  B.ar  i.ipi 

•'.f  --  Cotirelle.  oil  controller  for  <  aiiada' i  secured  similar  to  those  en- 

nS  I  in  Winnipeg  tbifi  week.  i  countered  in  previous  diamond  " 

""-•I  .Mr.  Cottrcllc  is  on  a  tour  of  Hie  i sampling  over  2114  Braiom-  . 
’’Ill  I  prairies  where  be  will  endeakour  fl-  'h®  2.000-ft.  level  gave  5.0%  Brouia..  ^ 
os'  Id  estiniau*  a  balance  lietwopii  pro- ;  8.590  zinc.  It  is  too  " 

I!'.''  '  duction  and  consumption  of  ertide  ®Brly  yet  to  get  a  picture  of  widths  Canadian  \i. 

(I'd*  oil  in  W'ostom  ('aiiHcia  on  tbese  ICfvels,  he  statedi  addins  CBriboo 

A!*  During  ’lflfO.  We.stern  Canada  pro-  ''®‘"S  P»t  Cam  ,  p,„ 

duretl8.lS4.862  barrels  of  crude  oil.  drifting  under  way  't  will  not 


flofb  said.  Pamour  commenced  to  ,  J‘oinier  operators  put  down  a 
1,'iv  HivifliMifU  in  IM'TV*  Hallnor  in  sbafl  to  ,r8U  leet  and  carried  out  ...  ,, 

“  .  .  '  lateral  work  .on  the  J50  and  25d- I  ^ ‘'If''*’' 

Ld’.fi:  Waite  Amulet  and  La  India  levels  M''Maonai' 

l>aid  tlicir  initial  dividends  last  year  j  ' _ _  j  \iagnl.?'’i.^ 

•iiid  Aunor  has  this  year  joined  Ihej  MKNTOlt  L.X I’LOIt ATION  AND 
rank.s  of  dividend  payers.  Dividends  :  DKVELOI’.M L.NT  GO.  report  for  the 
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lO.TM.Snn  barrels.  .Mr.  Go'ttrrile  not¬ 
ed.  indicating  that  Canada'.s  tota'.  ! 
con.sumption  of  51,000,000  barrels  in 
If'frt  sliowed  a  15  per  cent  increase 
over  consumption  in  lOSO. 


pansiou  of  orebodies. 


;  ,800,non  barrels  more  during  the  ^aite  stated.  .  miconbnd 

I  three  months  between  December.  The  mill  is  handling  600  tons  a  j 
i  1910.  and  February.  1941,  than  dur-  day,  but  dropped  somewhat  below  „ 

ing  the  .same  period  last  vear.  Mr.  '•h's  'evel  during  the  winter  due  to  G.,d  .  Lak. 
Cottrelle  commented,  but  oliserved  »  Power  shortage.  The  company 
that  this  increase  was  by  no  moans  does  not  plan  to  expand  in  the  ini-  f,aBi« 
enough  to  meet  the  requirements  future.  Mr.  Waite  stated  c,oidrn  Gat 

estimated  for  this  year  by  eight  ’’’  reply  to  a  question.  The  com- ,  Cunnar  . 

wcsteiin  lefineries  and  iiumerotus  pany  will  have  a  good  working  capi-  j . 

smaller  skimming  plants.  'bI  position  at  the  coming  year-end  1 1  Rock 

From  the  Steveville  field,  Siapd-  "'"h  bank  debts  cleared  off.  iinrUrr  . 

ard  Oil  of  U.G.'s  Princess  No.  t  was  Normetal  obtains  an  American 
reported  down  to  1858  ft.  iasi  Wed-  price  for  its  zinc  which  runs  about  iiud..on  Ba 
nesday.  The  .Anglo-Steveville  .No.  o  vg  cents  per  pound  after  the  tariff  in. pirauon 
3,  carried  to  700  ft.,  has  reamed  has  been  deducted.  Mr.  Waite  ce- 
and  set  surface  easing  to  ih.st  ported  that  zinc  possibilities  are  j.,7k  \Vh?o 
depiti.  Drilling  will  lie  rosunied  in  held  down  by  tlie  lack  of  milling  i  ja.on  Mms 
i  the  tmmoriiate  future.  capacity  in  Lastern  Canada  and  theN"coi' 


icived  from  these  intei'csts  in  1910l.''®or  ended  December  31.  1910. 


aiiiouiited  to  S1.757.000.  cquivaleni  io  ®hows  total  revenue  of  $2.57.8  and 

approximately  78  <'cn'B  I|®r  B^are  of  "  J.  7ear  of  It’tiS^'as  con" 
Nuranda  and  it  is  expected  that,  m- 1  ^  $1,274  in  the 

«  OHIO  from  (lii.s  source  during  tOt I  i  preceding  year. 


TIiomp.  !.  I-'i 

Tonawan'ia  4k)V^ 

2'.^  \irita  . 

A I  Walker  Par  Oft' 2 

ftUj  WrstRI.  02': 

W  inojja  02 

ft.S  WMlwonl  ft  I 

1ft  Wn-o  02 

ftS*4  Varna  10 

ft.S  VoiiDg  I)  21 


Gold  Producers 


w  ill  exceed  that,  of  Iasi  .\  ear. 
.''liiiuiicuts  of  flotation  pyriie  con- 


I  Tlalanee  slieet  sliows  current  as¬ 
sets  of  $1,678  and  investments  at 
$201,463.  .Market  value  is  sliown 


.-lupnicuis  o.  i.oiauo.  pjii  e  j  126 ,  .Vj,:;'  '  value  is  siVowm  |  HinGOOD  KIRKI.AXD  GOLD 

L.'to'tmd^fcgoHaUon^^  noiv  ’un- I  liabilities  total  |  Bidgood  Kirkland  Gold  Mines  rc- 

dei  way  for  the  sale  of  additional  r  _  ,  port.s  March  bullion  production^ 

Muaniities  of  thi.s  material,  president  j  MIT.NOR  GOLD  .MLNES.  Ob.i  dis-  '  o’  " 

Murriocli  said.  It.  is  expected  that  trict.  Ontario,  has  completed  ar-  1  ’®  ' ''a' >  and  .$.,o,,46  in  larch  a 
ilic  utilization  of  pyritic  ore  will  be-  ''BBsements  for  operations.  Offi-I'®®''  handled  3. 1..,  im'-s  of 


Golden  Gale  Drifting  ",  constm 

®  ,  zinc  smelter  in  Eastern 

Gives  Encouraging  Values  being  seriously  carried 


Construction  of 


Golden  Gale  Mininj 


year  ago.  Mill  handled 


come  increasingly  imporlanL  to  Nor-  of  -'ii'nor  are  now  contracting  ,  ore  fo'  a.Da%e 

nul  l  anil  w  ill  1,7  of  benefit  to  the  na-  ‘I'amond  drilling  to  establish  the  per  Ion. 

.uKl.i  am]  will  be  of  benefit  to  tiie  na  ^eptli  possibilities  of  surface  show- 

tional  balante  of  trade  in  Ihai  ship-  jnga  made  at  a  number  of  points  on  ! 

ments  will  be  made  to  the  F.b.  and  the  property.  Included  in  these  j ^  . 

.-oine  of  the  material  will  be  treated  sliowings  are  five  veins,  three  of  j  '''' 

lo  replace  the  importation  of  sul-  wliicli  extend  for  a  distance  of  near- |  114 1 

phiir.  .Noranda,  in  its  desire  to  build  b’  <•  lialf  a  mile  and  show  high  ’  ut  quar.  1940 
up  Canadian  industry  and  employ-  '‘®®  'vere  opened  up  by  a  series’ 
mein  is  financing  the  bringiug  into  D,e''generl?‘^baiae?;.-  | 

prodiiction  of  (  anada  ' '"na  (lay  of  these  veins  lo  be  promising.  Two  Buffalo  An 
l.id,.  .Mr.  Murdoch  .stated,  adding  that  of  these  veins  are  indicated  as  con-  duction  in  th 
the  management  approach  every  new  ]  verging  at  deptii  and  initial  drilling  !  t|  igot  is  cst 
mining  proposal  brought  to  them 'to  at  le.-’st  300  feet  in  depth  "’ill  j '  m'n'iincr  m 
with  the  same  national  thought.  he  aimed  at  testing  this  theory.  _ 


average  recoverv  of  $10.85  '®'®’  encountered  west  of  the  "A"  years  and  would  cost  $: 

fault  and  whicli  lies  80  feet  we>st  of  -'L'-  Waite  said. 

Ton,.  Aver«BB  1'"^  West  end  of  ore  in  303  vein..  Directors  were  re-electe 


Milled  Reroverv  Per  Ion  Three  or  four  roiiDds  have  been  tak- 1 1'Pi  ls  ado|)ted. 


3.427  $  37,187 

3.471  31,191 

4000  37.882 

10.898  106.260 

13.038  100,344 


n(  FKAI.O  ANKERITE 

Buffalo  Ankerile  Gold  Mines  (iro- 
duciion  in  the  quarter  ended  .March 


en  out  so  far  with  initial  results 
.showing  hi^h  values  over  narrow 
width.  Diamond  drilling  has  iiidi-i 
rated  a  i>ossible  ore  length  of  100 1 
feet  will!  the  vein  still  open  furllierl 
lo  the  west.  While  it  was  previous-  i 
ly  thought  tliat  the  displacement  of ' 
“.A"  fault  vva.s  not  large  ami  that  : 


Granby  Cost  Increase 

Cuts  Into  Net  Profits 


with  the  same  national  thought. 

Rofiner.v  Operaflons  Snioofh 


QFEMONT  MI.N’ING  CORF 


the  milling  of  106.860  Ions  of  ore  for 
an  average  recovery  of  $6.20  per  ton. 
This  compares  with  the  revised  De- 


I  level,  work  on  this  latter  horizon 
has  111(1  supported  this  tlieoiy  It 


,  .  nual  meeting  of  shareliolders  was  cember  quarter  output  of  $611,585,  however,  indicated  that  there  1 

Dperaiions  at  the  Canadian  c  oppei  routine,  directors  being  re-elected  and  final  1910  produelion  of  $2,508.-  has  been  considerable  movement  j 
Refiners  I.imited.  refinery  m  Mont-  and  reports  adopted.  'I’otal  of  as  coiuiiared  wiih  $2  625 't5‘’  in  ■'"'d  officials  are  now  of  the  opin- 
real  East  arc  proceeding  smoothly  75.4%  of  tlie  is.sued  capital  was  downward  coutinua-| 


and  .arc  quite  satisfactory.  The )  represented  at  the  meeting  by 
Noranda  Exploration  Co.  suspended  i  Proxy, 
work  last  .luly  on  the  low  grade  v 


1939. 

Qua r.  ended 


less  $56i'.60S.  compared  with  $747,-  Faymasier 
168  in  1939. 

Pickle  Lro 

f'osi  of  luoduction  was  cousider-  Pioneer  . 


Averace  tion  of  ilic  iiiaiii  oip  ft I’oa  may  be  - 


AAiwk-  liict  hilv  on  Ihe  low  Crade  - *  Mnrch  31.  Ift4l  106.860  $  665,000  $6.20 

'  alJ.i  ,.r.hr  \  mer  STEWA  RT-A  BATE  GOLD  M  l.NE.S  D«,  31.1940  99,383  6li,383  6.13 

loppei  deposit  on  the  yi"®  ®  has  encountered  ore  carrying  visible  March  3i.  1940  94.433  667,768  7.07 

peri.v  in  Gaspe  for  the  duration  of  goij  5,^  3  depth  of  68  feet  in  its  Total  1940  ...  378,337  2.508.336  6  63 
ilio  war.  |sliaft,  which  is  being  sunk  to  125  1939,...  360.oi4  2.623.932  /.29 

With  regard  to  the  prospecling  in- ■  f_®e"  Visible  gold  is  showing  in  c. » 

Mr  \iiirHr.r.h  claioii  Iliat  in  "®“'*'  P'ery  sample  of  tlie  ore  sent  f  AKIROO  LOI.R  QIAKI/ 


Total  1939,...  360.014  2.623.932 


iiiT  driven  150  ft.  norlli  from  the  | ''‘ff®r®nre. 

sliaft  to  ihe  Atnikouaanii  fault  and  i  Last  year  rlie  company’s  customer 


dusi  ry.  Mr  Murdoch _  stated  that  in  I  j-- 


loialling  all  tlie  new 


such  as  Hollinger.  Dome,  McIntyre 
or  Lake  Shore  ha.s  been  replaced. 
When  metals  are  extracted  they  arc 


320  ft.  compresgor  and  hoist  has  I 


fAKIROO  (lOLO  Ql.lKIX  <tiive  -will  he  turned  northeast  ,  Japan,  was  eliminated  by  embargo  s!aVo«  Goid'^'''"! 

Cariboo  Gold  Quartz  Mining  Co.  .along  the  strike  of  the  fault  to  ex- 1  action  of  Ihe  Canadian  government,  Slndfn  Malonic 


W I LT  S  E  Y  -  C  O  G  H I  ( .  \  .N’ 


056  tons  of  ore  for  an  average  re,- 
M  1  N  E  S  t  covery  of  $16.03  per  ton.  In  addi- | 


(iPTi  iiici  i].!  iir  t-Ai.acicu  me-  a.c  had  feccipts  of  $4,821  in  the  tion  471  ounces  of  gold  worth  $18,- 

..  r  f„,.„,.(.r‘  Mr  vear  ended  December  31.  1940.  and  ,2;  vvpie  recovered  from  the  ball 

uone  Irom  producliou  forevet.  Mr.  exDendifures  of  SI  507  leavin-  1  "eie  leioveieu  iiom  me  oaii 

Murdoch  said,  and  it  i.s  incumbent  balance  of  $3,31  4  agaiii.st  $1,166  in  i ®'eai>-uP.  '"lal  "utp 

tliorofoi’P  on  our  various  govern-  the  preceding  year.  |  month  to  Kehruar; 

incnts  to  encourage  to  the  utmost  _Balance  slieet  shows  casli  of  $5.-  Jt'®''***!  "’tailed  $14. .11.. 
limit  the  luospector  and  through  him  970,  Dominion  of  Canada  War  Loan  loii«  ,A^ 


mill  clean-up.  bring  total  output  for 
the  month  to  $195,318  February  pro¬ 
duction  totalled  $147,117. 


the  finding  of  mines. 


bonds  at  cost  of  $4,937  and  Wind-  i  Milled  Rrco^•rrv  Per  Ion 

sor  I  tilifies  Commission  warrants  '  M*’sl(  .  ii,n36  $ioL3  48  $ih.i)3 


III  the  opinion  of  Mr.  Afurdoch  un- '  at  book  value  of  $604.  Current  lia- i  VsBrodry 


fair  laxalioii,  ill  advised  and  a  stir-  bilUies  amount  to  $197. 
plus  of  rcgulation.s  and  a  constant  _  _  .  ..— 

change  of  laws  and  regulations  are  WINGOl.D  .MINLS.  I.TD.,  for  14 


j..t  qimr.  1941.  31.828  $487,678  $13.32 

l.^t  quiir.  1940.  26,639  3  7  3,719  1  4.03 


The  Western  Oils 

Important  Ruling  Made  by  Alberta  Appeal  Court — 
Standard  of  B.  C.  Speeds  Development — Pincher 
Creek  Area  Gives  Promise — New  Pipeline  Bill  Pro¬ 
tested 


iho  reSl’s  fncont'of'7tL000“^  "O.ME  .MLMv^ 

killed  piospectui,.  in  ‘*’'®  •  '  penses  of  $3,964.  leaving  a  balance  Dome  Mines  I.ld.  March  hiilltoi 

Some  changes  have  ''®®®°'>y  b®®“  of  $2,036  Tim  balance  sheet  sliow.4  a,„oi,„,cd  to  $663,77  1  as  com 

mane  h\  vaiious  ,,03crnments  but  cash  of  $,(.0o .  ami  tnv  estni^  j„  Kchruary  and  regarding  1  he  sale  of  gas  for  drilling  purposes.  Fnder  an  earlier  ruling  of 

Ce^  Him  e"fin<h^^^^  liahilltieV  total  $6Vl’  "•  Mb'cIl  K'fii.  .Mill  bun-  the  Alberta  public  utilities  hoard,  the  gas  sy.stem  of  Royalite  Oil  .  0.  in  '  . 

..ttv  o  iq  arduous^  Shareholders  at  a.  special  meeting  <'’e3‘  53.400  tons  last  month  for  an  r.irner  \  alley  has  been  ruled  a  public  utility  and  the  company  has  been  Amo . 

pMcaiious  aiuuous  anu  ‘  April  jg  ^111  l.e  asked  to  approve  average  recovery  of  $12.37  [.er  ton.  ordered  to  supply  two  t.ros.s  wells.  .Major  No.  2.  and  Ace  No.  1.  with  gas  B«-a,ito,  .  .  . 

I a;sk.  president  .  uiaoci  .  1.  winding  up  the  comjiany  and  dis-  compared  with  48.800  tons  treated  at  a  price  of  $300  a  month  for  each  well.  The  aiipcal  court  ruled  that  the  ■ 

gamhlmg  or  pioneering  spirit  mus  tributing  the  a.ssets.  consisting  of  and  recoverv  of  $13.68  per  ton  in  system  could  not  lie  classed  ns  a  public  utility  and  that  therefor  the  order  |ta"urr\iaUit.c 
he  allowed  its  away  without  undue  75,000  shares  of  San  Antonio  Gold  I  Kehruarv.  vvas  invalid.  .1.  II.  .McLeod,  president  of  Royalite.  stated  that  the  question  Ontmi  tad.iUc 

regulation  and  unfair  taxation  if  the  Mines  and  shares  of  ''BfJ.v-  i  Tn.i^  Avnaq?  „r  .supidving  ga.s  for  the  continued  drilling  of  lliese  wells  was  a  mailer  for  L''’"”''  M‘ni”k 

vast  undeveloped  parts  of  Canada  Four  Mines,  Ltd  ,  among  stockhold-  M.iifd  Kt-cov  ®  o - 

rue  to  lie  developed  and  made  pro- 1  ®''-‘’-  March  .  33.400$  663, 

,  .  I  — - - -  -  --  -  -  --  —  I'Vbruary  ....  438.800  b  18, 

'r»  l-r  1  1-  I-*  .lanuary  .  33.80(1  63'». 

-  Burralo  Canadian  rinances  o'””  l•>3l  1.6,000  i.ooi. 


hiillton  iinportanee  to  tlie  Allierta  oil  industry  was  handed  down  last  week,  in  the 
i.s  com-  ®ase  between  the  Clifton  C.  Cross  drilling  interests  and  Royalite  Oil  Co. 
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TORONTO  CURB  MARKET— 

Brett  Freth . 
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.00 

.ftl  1  , 

Oft.’ 

Pend  Oreille  . 

1 .400 

1  oft 

1.4  3 

1.4  3 

3 

2,  Ift 

I  t  '. 

MONTREAL  CURB  MARKET 

(Hie  toIlowiiiK  i.ssue^  ate  l,Ue,J  oi.lv  m  M„„l,, 


Milled  Hfcovriv  Per  1  o: 
)L400  $  (>bL7  7  4  $12.37 


Extension  Oil  Earnings 
Outlook  Shows  Improvement 


Avalard  Gold  Development 


March  .  3  3.400  $  663.7  7  4 

lebruary  ....  48.800  638,404 

laniiary  .  33.800  630,132 

isl  qiiar.  |04l  136,000  1.061.420 

l..t  quar.  1040  13  3,100  1.002.13  3 


negotiation. 

Gi'oss  production  revenue  of  .Mon- i  l  ig  io  supplement  tlie  two  rigs  al- 
arch  Rov  allies,  .Anglo-i  anadiaii  sub-  rcad.v  in  use.  'I'lie  new  rig  i.s  ex- 
sidiary,  for  tlie  ten  iiionihs  ended  (lected  to  arrive  b.v  the  middle  of 
February  28.  194  1,  is  reported  at  .April  ami  will  he  i>ut  to  use  inline- 


Ouparqii^t  ... 

Jolirt  -Quebec  ...  ... 

Pato  C'onsolidrtlefi  1.2)') 

X Placer  Devclopnien t  . 

X  Montreal  .8tock  I  xch.i 


ri{  \Nrori  u 

I'raneoeur  Gold  .Mines  (iroduced 
bullion  valued  .Tt  $45,276  in  Mareli  as 


- -  ;  Ruffalo  Canadian  Gold  Mine.s  ha.s  '  l-'raneoeur  Gold  .Mines  iiroduced  ,  '  ,iisi  i  iimt  ion  of 

Toronto  Biirrau  The  Financial  Times  (paid  ovef  a  suiii  of  money  to  .\va-  bullion  valuotl  .•('  $45,276  in  Mareli  as  ..  .,  .  sji-on  ii.f.  ic 

'I'oronlo.  -  Extension  Oil  Co.  re-  [.o  j  (ji.pj  yijnes  under  a  firm  com- j  compared  vvitli  $13,621  in  I'eliniary  j!  ) Vnrncil  i 
ports  net  profit  of  $52,04  1  for  mitinent  and  ojvtion  agreement  in- 'and  $33,166  in  .March.  1916.  .Mill  i  *■  '^■i'  i-u  I1-.1 

1910  after  all  cliargcs.  equal  lo  2.6  volving  1.200.606  shtires.  or  eoni rol  !  handled  6.772  tons  last  nionili  for  an  ‘  '  ' 

cents  iier  share  on  tlie  2,000,000  of  Avalard.  if  till  oiHions  are  exer- '  average  recoverv-  of  .$6.69  per  ton  "®"  ‘.V'.'.', 


.329.365.  and  nei  proceeds  ftu- tlie  per-  diatelv  oi.  arrival  for  (he  drilling  ®®'Bpan.'  is  it’  >e  IjtxKi  lo  .^arnla.  v  ice-pre.- idem ;  .M.  .1.  Wilson, 

.  ,  ,  I  iod  is  shown  at  $14,631.  After  making  of  Frine— ;  .No.  6  in  LSD  15-12-20-  'n®.  ®''i'®'’'  *•’,''•00  »  in  Hie  v  ear  Duiulas;  and  W  .  .1.  (  row  Inn  si ,  'I'.  \l. 

liividenil  d  isl  riliiit  inn  of  1  cent  a  l2-vv1.  I\“ei)ing  the  three  ritrs  go-'  ®'  ’e  speci  11  iiilipost  .1  ei  Muncovan  and  W,  1).  Lalimei.  secic 


div  idend  disi  riliut ion  of  1  cent  a  l2-vv1.  I\“eping  the  Hiree  rigs  go- 
sliare,  or  SI2.56ii,  Hie  remainder  of  ing  .steadily  at  I’rineoss.  .Standard  is 


cents  iier  share  on  Hie  2,000,000  of  Avalard.  if  till  oiHions  are  excr- 
sliaits  outstanding,  and  comparing  cised.  vvilli  which  a  diamond  drill- 
vvith  Ihe  1939  net,  of  $47,551,  or  jng  program  is  to  bo  carried  out  on 
3.4  cent.s  a  share.  Froduclion  from  .Avalard'.s  properly  in  East  Kirk- 
the  two  Turner  Valley  wells  laad  i^ke  field.  Drilling  is  expected 
amounted  lo  235.764  barrels  of  to  start  this  week-end. 


Mrirc'il  . 

l-ebrurtry  . 

InnuaiA’  . 

Isl  q  ii  ri  I  I  b  4  i  , 


ions  .XvrrFAj: 

Millcrl  PreovTA*  Per  lo 
b .  7  7  2  $  4  1 . 2  7  o  $  ft ,  ft 
•>,37  I  43.024  b  7  ) 
4'V262  7.08 


this  eompan.v  now  amounts  to  12 
eeiils  a  sliare,  or  $153,756. 


to  provision  exiieeted  to  liave  a  dozen  of  more 
iiihiiiioii  by  vvells  completed  liv  early  summer, 
tuts  to  12. 3  ,  Tlie  first  shipment  of  Frineess  field 
).  Oil  has  been  made  last  week,  te¬ 


as  a  most  dangeious  precedent  to  lary-trea.suier.  all  of  T'oroii 
establish  in  this  or  any  province  in  ..  _  .  _ 

Canada.  "  .M  r.  G  rectifield's  statement  wi  e  •  ¥•» 

said.  Upper  beine  Reports 


Aiioilier  .Anglo-Canadian  snbsidi-  I’oriedl.v  to  Hie  .North  .'8tar  refinery 


•at  W  innipeg,  hut  as  tar  as  is  know  n.  j  jj„iie(l  in  Majcli  amounted 
definite  .U  l  angemeills  foi  rcgu.ai  it.-,:;  l>nrrel.s  ennumred  vvilh 


Total  oil  production  by  the  wells 
of  tlie  .A  n.gio-Caiiadian  Oil  Company 
Limited  in  Majcli  amounted  lo  711. - 


Upper  Seine  Reports 

Progress  in  Mill  Problems 


nuJo  oil  worth  $282,01  2,  as  com-  Buffalo  Canadian  is  in  a  financial  I 


pared  with  1939  output  of  219.001  position,  with  over  100.000  shares  of 
barrels  worth  $251,906.  After  Delnite  .Mines  and  .some  $28,000 
meeting  gross  royalties,  production  cash,  to  provide  money  for  exp’.or- 
and  general  expenses,  net  proceeds  m,joii  of  tlie  .Avalard  property. vvliicli 
in  1940  amounted  to  $210,869  as  located  a  mile  east  of  Upper  Cau- 
C(jmpared  with  $156,395  in  the  ,qda  and  direcH.v  smith  of  and  ad- 
previous  year.  .After  payment  of  joining  Beaverlioiise  Lake  Gold 


Gl NN  \K 

Gunuar  Gold  .Mitie.s  ireaied  L26,( 
Ions  of  ore  in  March  for  a  iiroduetion 
of  $54,668.  or  an  average  of  8li’,S6 
per  Ion.  I'liis  eniii|iare.s  vvitli  I'eh. 
ruary  outpiii  of  $52,856  and  vviHi 


ji  r,\ ,  (  (U’onft  ( ion  llovftliios.  ippoftPi'U  Winnipeg*  hut  us  iui  ns  know  n,  ^  uuiouniod  to  TG.-  I  iiiiijoriiiu  lo  iIio  iliirti  Io\'ol  pi’o- 

gross  prodiieiimi  of  .319. opt  for  ilie  dlefinite  arrangements  for  rcgulai  ;  parrels  compared  with  71,603  eeeding  ar  I'pper  Seine  Gold  .Mines, 
iliree  months  ended  1  elvriiarv  38.  (  niai  keting  of  tlie  cinde  have  nor  vet  'hai*roIs  in  I'ebruary  and  vvitli  S7.-  l./imiied.  ami  (ipening  of  siope.s  will 

from  vvhieh  net  (irm  eeds  amounted  '  been  made.  Thi.s  week’s  sliijiinenis  1 9 jj,;  |(aiTels  in  March,  1940.  he  tinder  way  slioi  H,'.  Developmeni 

jio  $11,985.  With  Hie  inclu.sioii  of  $l,5j  will  he  u.sed  for  tost  tuns.  I’riii-i  Extension  Oil  Companv  I-imited  previousl.v  has  iiidieaied  .some  of  Hie 

I  Irom  reserves,  a  distrihiil  ion  of  $12.-  cess  No.  -  ’s  now  on  sieadv  I"'”-  output  from  two  wells  in  Marco  I’csi  ore  ihai  will  lie  opened  up  in 


from  vvliicli  iiei  iirm  eeds  amounted  '  been  made.  Tlii.s  week’s  sliijimeni 
lio  $11,985.  W  ith  Hie  inclu.sioii  of  $15  i  will  he  u.sed  for  tost  runs.  Friti 


marketing  of  tlie  crude  have  not  yd 'barrels  in  Februarv  and  with  87, 
licen  made.  Thi.s  week’s  sliijimenis  1 9  j;,;  i.ai  rds  in  Mareli,  1940. 


066  or  I ’2  ceiils  per  sliare  vvas  made.  I 'luction  with 
Itringing  loial  payment  s  to  $  1 18,006,  I  made  ii’  detet 
oi-  IS'2  eenis  a.  share  since  the  in-  eieni  method 
ceprion  of  dividend.s.  iiion  has  bee 


heing  ^vas  15.593,  barrels  against  15.110  sloping  opeiations  over  the  break- 


dividends  of  5  cents  a  share,  total-  .Mines.  Two  years'  work  on  the  :  s.j.j.JjS  in  .Mareli.  1916. 

ling  $1  00,000,  earned  surplus  "’f®  j  .Avalard  propert.v  has  indicated  a:  loio* 

reduced  to  $7,845  from  $47,551  at  strong  quartz  vein,  averaging  eight  M.llfti  Rc 

the  previous  year-end  after  minor  j,j  ^-idth,  for  length  of  ovcriM"f‘:l’  .  ‘•■^93  $ 

adjustmenl.s.  500  feet,  and  still  open.  I '1^.'“;’^  .  Mt> 

Current  as.sets  at  December  31.  -  -  |  ,,,4,  1 

1  940,  totalled  $84,327,  against  cur-  j,,  ,  1  n  ^  ''•1  ‘m-o.  lmo.  i>,437  i 

lent  liabilities  of  $40,108.  leaving  oladen  MalartlC  KcpOltS 

a  working  caidtal  of  $44,219.  In-  lu  .  9  Cents  Share  '  SISCOI. 

vestments,  not  included  in  current  iNct  Frotlt  ^  UcniS  O  aie  , 

a.ssets  are  shown  at  cost  of  $17,501  |  -  ,  ■  ,  mociei-  eml 

and  are  stated  to  have  market;  Report  of  Sladen-.Malat  tie  .Mines.  11,. ,1  iiii’ll" 

value  of  approximately  $25,500.  .Ltd.,  for  t.hc  year  ended  Dec.  31 ‘  -  tiiici,'  (,,  h,,.  rin 


i((  $  1 18,006,  I  made  ii’  determine  the  most  efti- J  barrels  in  I'cbruary  and  1  6.626  bar-  up  [(cnod.  In  conrieetiou  wiili  mill- 

inee  the  in-  eieni  method  of  operation.  Froduc-  ppis  ju  .March.  1  940.  .Arrow  Oil  ing  ((perai  ions,  mint  reeover.v  in  I'el,- 

jiion  lias  horn  nmning  about  loo  Cornpan.v  Limited  output  from  two  ruarv  was  $13.33  per  ton;  hut  the 
,  hhl.s,  daily  vviili  the  well  more  ,,i  wells  totalled  18.929  bairels  against  estimated  iiiillheads  were  over  S|,;, 
have  been  'e®®  "ide  open.  At  this  flow  the  10.73,4  barrels  in  Fehniary.  Twin  ’I’he  difference  is  aecouiueu  fot  li.v 

('reek  area.  ''Ote  of  gas-oil  ratio  is  liigh.  about  Valley  .No.  I  well  produced  9.412  loss  in  tailings  and  eoneentrates:  the 


Sladen  Malartic  Reports 

Net  Profit  2  Cents  Share 


Milled  i<et:t»N’crv 
4.20')  $  T  l.ftftS 

4.lftl  >2.8)»» 
4.332  >1.281 

li.hftH  li>l.20) 
1  2 . 4  ■)  2  I  h  4 . 3  H  1 


*N’crv  Per  Ion 
i.ftoH  $l2.8o 
2.8  )ft  12.70 


and  are  stated  to  have  market  j  Report  of  Sladen-.Malartie  .Mines, 
value  of  approximately  $25,500.  Ltd.,  for  t.hc  year  ended  JTee._  3i , 
The  company’s  entire  net  revenue  1940,  shows  net  profit  of  $70,66i  af- 
will  now  be  available  for  dividends  |  ter  all  char,ges,  equal  to  two  cents 
or  general  purposes,  and  it  is  in- '  a  share  on  3.199,021  share.s  of  eapi- 
tended  lo  continue  quarterly  di,s- j  tal  stock  of  $1  par.  'I'his  compares 
tributions  at  rates  to  be  determined  with  net  Uws  of  $38,591  in  1939. 


by  ftind.s  on  hand.  ! 

SIGMA  MINI  S  (QUEItlK  )  LID 

Sigma  Mines  (Quebeei  Limited.! 
established  new  liigli  records  for  I 
both  output  and  tonnage  milled  in 
March  when  .$216,689  was  jirodm.’ed  , 
front  31.804  lou.s  treated  for  an  aver-  | 
*go  recovery  of  .$7.7(;  per  lou.  Thi.s 
compare.s  vvitli  I'ehruary  output  of, 
|223,17S  and  vvilh  -8188.712  in  .March.  | 
1940.  I 


Report  shows  income  from  bul¬ 
lion  produced  as  $86.3,970.  eompar- 
ed  witli  $66.3.665  in  1939,  operating  tii,  q.i.i 
profit  of  $266,287.  eornparod  vvith.i-''  •(”■■ 
$111,614  in  luevioii.s  year,  and  pro- 1  , 

V  ision  for  taxes  of  $43  236.  including 
$36,106  Dominion  e.xeess  jirof it.s  1  ax  'I'ohiir 

compared  vvilh  $8,216,  laxes  in  1939.  ij,.,,  ,  , 
Broken  and  solid  available  ore  moiii'i 
re-'Crvcs  at  .Ian.  1.  1911.  vvoie  esii-  ,,1  i 
milted  to  lie  756,006  tons  of  $3.58 
grade  w  ith  gold  at  $35.  according  lo  .n-v  m; 
Eutiercr  and  Reid,  general  manag- ,  .?io3 .91 


sis(  or. 

'  Siseoe  Gold  Mines  luillion  luudiic 
lion  in  llie  quarler  ended  .March  't. 
Iasi  loialled  $116,117.  ;i.s  comiiared 
'  with  $111,616  in  the  fin.il  1916  iniar 
tier  and  $lt2.ii77  in  ilie  .Miircli  qiiaiTor 
of  19  16.  The  mill  handled  59.599 
Ions  in  Ihe  l;ue.<l  (iUiirier  for  an 
average  recoverv  m"  S7.:’.S  per  toil. 

■  I.,„.  .\(r.,  - 

i;,-,-,......-  IV.  l.-,- 

ro  m.ai.  I”l.  31. ■.'.“I  vtlu.p-  C7.(a 


Several  shallow  vvoll.v  have  been  'e®®  «'de  open.  .\i  tins  now  the 
drilled  in  Lie  Fincher  ('reek  area,  "’'e  of  gas-oil  ratio  is  liigh.  about 
scene  of  Alheria’.-  fir-t  oil  strike  27,000  cii.  ft.  per  hanel.  and  it  will 
ill  1902.  hut  the  vatving  showings  he  necessa-.'  lo  work  niii  a  prvidiu:-i 
obtained  never  I'ated  conimei-oial .  tion  hook-uii  ami  operating  jjroced- , 
Starling  in  F'2:'  on  a  search  for  the  ure  Ihai  will  prrniii  the  well  to 
Miidison  limestone,  which  by  that  produce  steadily  under  strong 
lime  h:id  been  disi  overed  :><  -a.  rich  haek-prc.ssui  e  vviiho’.it  freezing.  1  Inis 
source  of  ntiidiiha-laden  gas  In  Tur-  cutting  down  the  volinno  of  g-as 


Ihe  ditfeience  's  accounted  for  li.v 
loss  in  tailings  and  concentrates:  the 


r.OOO  (’ll.  ft.  per  hanel.  and  it  will  barrels  in  .March  against  9.256  liar-  eoneentrates.  running  from  $36  to 
e  ncecssa-.v  to  work  oiii  a  prvidue- 1  i-els  in  February.  I  $60  per  ion.  liave  been  sioekniled 


..  Iier  \;ill(i.v.  Faiil  voti  Wevmarn 
)  drilled  lii.s  Wevnritn  No.  2  well 
.jj  down  io  6,130  ft.  hv  LrlT  He  did 
not  find  the  lime,  hut  d:(l  ctieoun- 


iiri'dmed  per  barrel  of  oil. 


ter  con  ■  iderahle  light  . 
the  Ih'll.v  Rives  fosm-i: 
:’>.S26  tind  5.696  ft..'  L. 

lire -cnee  cf  a  surscc 
somevv  here  hc'  .vv. 

KneoU’-aged  h,’.  llic--' 
the  .\!ig!o-( 'an 'liiau 


rir  lie  did  Herbert  Greenfield,  piesidenr  of 
iLd  cneoun-  .Mherta  Feiroleuiii  .X.ssoeiai ion. 
(glide  o’l  in  i:sued  ,1  staiemeni  in  Calgtiry  pro- 
g  on  iietvveeii  lesling  against  ilte  ’'glaringly  dis- 
idiigiiing  the  eriminatory"  feaiiire.s  (if  a  provin- 
hed  of  oil  cial  hill,  levying  a  $50  066  tax  on 


ill  February.  |  $60  per  ion.  liave  been  stockpiled. 

-  — -  I  A  few  minor  ehangos  in  tlie  niiil. 

Denovo  Gold  Acquires  ’  "r.HmiL"!;  ", 

Edgecreek  Gold  Property  Burnham,  wiu  muiimi/e  these 

losse.s,  and  Hie  changes  are  tieing 
.  ■>  Tu  I"  IT  made  at  this  time.  .A  recent  tost  of 

oronlo  Bureau  The  rinancial  Times  . 

,,  ,,  nie  ore  a(.  the  Dominion  Ore  Drc>.^- 

(idiuo.  Denovo  (.old  Minos  an-  laboratories.  Ottawa,  gave  a  re 
ices  that  11  has  completed  ">e  p,,. 

base  of  t  ie  claims  and  assets  ol  ;  Murray  D.  Kennedv.  who  recent  Iv 
•ei’ccUGold  Mines,  vvhieh  enicrod  I  ,oport  on 


Toronto  Bureau  The  Financial  Times 

Toroiuo.  Denovo  Gold  Minos  an¬ 
nounces  that  it  lias  conitdeted  the 
purcliiise  of  tlie  claims  and  assets  of 


THIH  ilA  (.HI  D 

l'i>hnrii  Gold  M  I'.es 

cu  >, lined  at 

loni  h  of  I  chr us  i".  fs 


L'::8.  drilh'l 
.0  ie  1;  iv  >  ;■ 

,  II.  iu  co’iir 
'iml  sho’.'iug 
•  ’ll.'  lim-.  Aiv 


s  ’ow  mgs. 

Oiiif'd  ihc 

iliilh.l  two  dcc))  Tim  Valley  Fipeline  Compi’ny.  a  3.m.)i:i,000  shares,  of  which 
I  and  Al-  suluduiary  of  Ro.v alite  Oil  I'ompuny,  lave  been  issued.  Of  the  o 
co’i iruci  loll  vvilh  i.s  the  onlv  firm  oiieraliiig  such  a  i”-  shares.  500.900  are  poolc 
lo’.viu;  oL.  hilt  did  pipeline.  portion  of  these  will  he  use 

1;  \  u  g  !o-(  a  mi 'i  ia  n  I  lo*  hill  now  i.-  before  the  Legis- 1  iniiiursement  for  holders 

,.11  Vve.viuarn,  iiiur,  end  Frovincial  Seci’Otary  ,-:o(l;  in  the  Edgecreek  coni 
'  data  M.muiug  leal  Oie  House  hist  week  , -s  stated. 

,  ,  ug  have  Hie  levy  vva.s  to  provide  funds  for  'I'lio  EdgCCi’eeU  iiroperl.v 

lack  ia.si  e  chair  of  poiioleuni  engineering  of  13  (laims  iu  the  Bean 
at  the  I'liiversity  of  .Alberta.  area  of  .Northern  Ontario  1 

'I'lii'  hoard  of  diroeiors  of  tlie,  a  shaft  has  been  put  dow ; 
PH  ('ll  of  I'.i.  stii’  .Mlu'i’iii  Fetroleum  .\ssociatiou  at  j  feet  to  investigate  two  p 


testing  against  Hie  "glariiigl.v  dis-  r.dgeei cck  Gold  .Mines,  vv  liieli  eniciod  |  independent  teport  on 

eriminatory"  feaiiire.s  (if  a  provin-  hankruiitcy  in  .lanuar.v,  1941.  and  's  1  L’ppe,.  Seine  Gold  .Mines  afler  an  e\- 
eial  lull,  levying  a  $..0  066  tax  on  making  aiiangements  to  leitubuise  aniination.  ha.s  been  retained  as  mine 
coiuiianie.s  iransporling  eriide  oil  by  'he  tioldcrs  of  free  stock  in  Edge-  manager,  and  lia.s  arrived  this  week 
pit'cline  Irom  luriier  \allev'  to  al-  iteek  with  shaies  in  the  new  (om-  ni me  to  direct  operaiiiui.s, 

"ary.  oanv-.  Denovo  is  capitalizod  at  _ ^ _ _ _ 

'I  lie  Valley  Fipeline  Compi’ny.  a  3.606,000  shares,  of  which  756.000'  RiSI’  MI’TII^ 

suluduiary  of  Ro.v  alite  Oil  i'ompuny,  lave  been  issued.  Of  the  oulstand- |  *’  ’  ” 

i.s  the  onlv  firm  oiieraliiig  such  a  ing  shares.  500.000  are  pooled,  and  a  j  Base  Meta!  Mining  Govp  LU..  is 


pipeline.  portion  of  these  will  he  used  a.v  re-  cai’ryiii.g  on  rhief  development 

'I'Ik-  hill  now  i.j  before  the  Legis- 1  :niiiursement  for  holdei  s  of  free  '  work  in  the  Kicking  lloi  se  mine, 
i  ll  111  ,  and  Fi  i'vincial  Seci’Otary  ,-:u(  l;  in  Ihc  Edgecreek  comiuui.v.  it  production  from  which  commenced 
M.muiug  lied  (tie  House  last  week  s  stated.  in  Feb;  ua:’.v ,  The  comiiany  is  cleati- 

i!ic  h'v.v  vvu.s  to  provide  funds  for  'I'lio  Edgcci’eeU  luoperi.v  i.-isi.s  ing  up  the  -Monarch  side  of  its  pro- 
a  chair  of  potrolcimi  engineering  of  13  (  laims  iu  the  Bean.v  ’.Iimro  perty  from  which  considerable  o;  e 
ui  the  i'liiversity  of  .Alberta.  area  of  .Northern  Ontario  1  '  liieh  is  heing  ohiained.  and  further  work 


,11’  ('ll  I’.ic 

r.vin.’g  (Ui. 


March  .  . 
February 
January 


Milled  Recove. y  Per-ron  ®''«-  ’'''"s  compares  with  o.stimai- 


3  1.804  »246,689  $7.76 
28.607  223.1  78  7.80 
26.302  207.413  7.83 


ed  ore  reserve  at  like  1940  date, 
including  calculated  expected  dilii-. 


•$102,917  i:i  l-'eh;  lui  r,\ .  L  ie, 
I 


T’’i '  .-V  'ml  >i’(i  O'l  ' oft. 
'i.’  iie;'  isiieeling  im  i's  d 
■lent  |) ’ograni  iu  t  ie  ibrnie's 
la.s  coiiililuted  i  ru  ii'gcniell i 


devolop-  their  mceiing  in  Calgary  Saturday  I  vein,  systcru.s. 


ill  Feluua:’.v  ,  The  comiiany  is  cleati- 
i.-isi.s  ing  up  the  .Monarch  side  of  its  pro- 
■.Iimro  perty  from  which  considerable  o;  e 
'  I’.ieh  is  heing  ohiained.  and  further  work 
)  115  will  be  uiuici’Uiken  here  .it  a  later 
iii.sing  date.  .Approximately  half  of  the 
!  present  millfeed  is  coming  from 


I'iNd,  pioie.iied  the  liill  as  a  violation  of  j  Officials  and  directors  of  Denovo  !  the  Kicking  Horse  Mine  and 


lur  a  taxation  lU’inciples. 


'include  .1.  .1.  Brooks,  of  Wyoming,  i  will  be  graduall.v  increased  so  that 
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STOCK  MARKETS 
DIP  SHARPLY  ON 
BIGGER  VOLUME 


Heard  in  the 

Board  Room 


1 


T  racirrs  Follow  Line  of 
Resistance  as  Public  Interest 
Lags 

WIDE  LIST  TRADED 


Ilavin;:  born  oxrrptinnally  stoiniy 
niul  iinnifilort  oarlirr  in  ilir  work 
I'liflinu  W  cflncv-ii  i.'  last,  sim-k  niar- 
kotf.  on  (Ills  siiio  of  tbo  Ailaniio  siil- 
'rrnl  ciio  nf  llir  most  sevoro  fainiinp 
spoils  soon  in  soino  montns,  Tho  do- 
rlmcs  ubu'li  slailod  in  tlio  hoavy  in- 
(itisii  10.''  sump  in  Now  York  soon 
sproad  lhiou;;lioin  tho  Canadiin  and 
I'nilod  Siaios  lists  and  only  'ory 
row  individual  issuos  woro  woll 
oiRiUEli  Mippoi'tod  to  vvillisiand  liio 
trond.  And.  drivon  by  now  war  rom- 
plifalion.<.  as  well  as  lyv  adverso 
.  Iiippins  loss  ropons,  tho  now  trond 
'foms  to  hr  downwtiid.  To  soil 
slocks  down  and  to  bodo\  il  tho  fin- 
iincial  pioturo  sooms  to  ho  still  tho 
slock  an.sw'or  of  our  markets  to  tiny 
new  (lev  olopniont  w  hich  tho  onomy 
may  briu.L;  rihoui. 

Somonow  tho  •.'sirooi"  novor  finds 
tlio  same  out  liusia.siu  for  huyins 
r-'oeks  when  the  nows  is  nood.  .\nd 
ihoro  woro  numorotis  occasions  tor 
tliai  in  the  ptisl  few  luoiuhs. 

Tlio  contmuoil  lack  of  mtorost 
.  itowii  in  the  niarkot.v  by  the  smail 
incciiors.  who  in  tho  final  aiiul.'sis 
ni.iko  or  break  a  mtiikot,  mtiv'  woll 
lie  d'lo  lo  a  nroa:  ox'oni  on  this  ai- 
mosi  1  ramie  onosidodnoss  wti.i 
winch  all  itiarkot  factors  arc  rontird- 
'■(1  aipi  jntori'i  otod  be  "1110  i-adois. 

Thoro  is  no  roa.sop  to  expect  nine  1 
,  :ian;i  ill  oilhc:-  tradinr:  volume  or 
itia.kci  icndoiicy.  tmiii  fact'  and  fi;;- 
itri  :  :nc  .:;ivcii  as  mill  h  jiiominouco 
a.  roniccni-cs,  and  business  otirn- 
in;s  aio  rouardeil  as  dolormininu  .111 
iitl'ii'U'e  as  biis  nos.s  m\os. 

\  oliiiiic  l  iiiniiiortiiiit 

1  si  in  .\loni  :  eal  w  ns 
lioly  i  .■‘prosomod  in 
Ilf  'pas:  lew  dll, vs 
ecent  weeks,  that  is 
Tl'r  ,c'p;n\e  1  ■  I '  If  •  of  ltd  i  V td Ua  I 

..if's,  liow.vc-,  si'll  neitliuablo 

mill  onl.v  a  hanil:u'-  o:  s.  icks.  usu-  ' 

1.  ill  tile  I'’'id.  tma  n  suo'aoii  a  i  e- 
pri'.s. mat  :v  e  v  oiitiu.  \nmu-  ilo  sc 
in  To'imto  and  .Montreal,  wo'o  .\hi- 
iioi  jvrof.  tl.liiii  shares,  down  t  i  ■. 

1  :•  a ia  II.  kMi'o.  down  'n  point: 

I  I'. It.  which  in  tho  provioiis  weok 
V'-:-  le.iii'.nu:  tho  up-sur.m'  in  vol- 
iimi'.  i:''s  weok  lost  of  a  I'oint  on 

•  1:1. ..on  smiros.  Imornational  .\i- 
ilm'.  flown  I  pour,  shovv.sd  it.iloo 

•  h.i'i  ■  and  Ini'porial  (til.  down  "s. 
|•I■■ll'-li  over  :. .111111  shall  s.  .Mon'roa! 
fowc;  tmiiio  a  new  low.  down  I', 
oil  ;,:',iiii  shir  I  S  and  .\oranda  woak- 
I  nod  .ils.r.  liioppini;  a  half  on  L'.oao 


N  contrast  with  carlior  days  in 
tho  financial  districts,  biokers 
I  east  pi' ini;  more  attention  to 

^  **  i  St ros.siiiK  lo  potential  eiistomers  the 

I  yield  value  of  storks,  at  proseiil 
Itricos.  rather  than  ohanoos  of  capi¬ 
tal  appreciation.  Tho  puhlio,  it  has 
boon  found,  are  skoptioal,  if  not 
suspicious,  about  talk  of  profits  to 
he  made  in  buying  stocks,  in  view 
of  the  roports  ihoy  have  heard  of 
a  "profitless  war,"  eio.  With  I'an- 
adian  stocks  sonorally  yielding  .k '  r 
In  1  2  e, ,  the  a  r,i;  11  111  on  I  of  relurn  on 
invosinioni,  pariioiilaily  in  oonipari- 
son  wiili  cash  yield,  is  a  slron.t;  one. 
^  ^  ^ 

Tho  strons  rise  in  Uennharnois 
onmmon.  which  stalled  last  week, 
has  boon  hailed  as  the  market  gen¬ 
erally  has  turned  easier.  The  up-  i 
liirn.  aooordinsr  to  brokers,  was  s.'t 
In  nioiion  when  orders  leporledly 
".cood  huyiii};'  stalled  to  appear.  I 
and  there  was  a  rush  to  .set  on  the  I 
hand-wason. 

Kventiial  value  of  noaiiharnois 
stork,  assninins  the  St.  I,awrence 
seaway  asreemeni  soes  ihrniish. 
would  appear  to  depend  upon  how 
much  the  prnvinoial  covernmeni 
would  be  preiiaied  to  pay  for  tbe 
company,  It  has  been  pointed  out 
that,  if  Quebec  vxere  lo  pay  om  the 
.■5s.d00.00o  to  he  received  from  the 
Dominion  sovernment  to  tho  hold¬ 
ers  of  Doauharnois  oommon  stock 
(oonirniy  to  impressions  of  some, 
ihcio  would  ho  no  nooossity  for  tho 
i-overnmoni  to  pay  off  the  bonds  nr 
other  oicditorsl.  this  would  amount 
(o  over  ■'ll  a  share.  There  is  no 
reiison  lo  believe,  bowever.  iliat  tli-> 
Queliee  ;overnment  would  I'onsider 
so  simple  a  I'lan. 


SECURITIES  ACT  IN 
ONTARIO  CHANGED 

Board  of  Review  to  Be  Set  Up 
Giving  Right  of  Appeal  From 
O.S.C.  Rulings 


I  he 


iM.\KKi;r  TRI'Nl) 


stock  markets  blew  both  Iioi 


INTERNAT’L  METAL  ELDORADO  AGAIN 
INDUSTRIES  YEAR  SHOWS  REDUCTION 
BEST  SINCE  1930 


DIVIDENDS  DECLARED 

iiiiil  Of  her  0/fici<il  A'ofjVr.v 


IN  NET  PROFITS  Ilie  Canadian  Bank  of  Cominerce 


•■Hill  eiild  iliiriu 
and  cold  diirmk  tin 
.Now  A'ork  markri  I 
as  lbou,uh  it  bad 
lolbnr};y  atul  was 


past  week.  Tbe 
past  week.  The 
lokod  for  a  lime 
shiikeu  off  Us 
oil  tbe  way  up 


Toronto  Bureau  The  Financial  Timr.s 
Toronto.  -  First  step  to  cliiinKO 

the  present  i^eeuriiios  Act  in  Oiila- Miuaiii ;  ilieii.  almost  overniybl.  the 
rio  was  taken  this  week  when  At- I  lone  eliiiiiueil.  with  murkel  aeiioii  as 
torney-Goneral  .\rlbnr  Conani  in  -  iinfav  orable  as  il  bad  been  favorable 
trodiicod  into  tbe  le.uisliiHir<'  aniiv  few  duvs  before. 

amendment  to  the  .\el  w  lioroby  tin  On  \\  ;i||  Slro'i.  tbe  industrials, 
risht  to  appeal  frfvm  the  decisions  .just  ;i  week  imo,  broke  tlironuh  .1 
of  the  Onlariiv  .Securities  Commis-  selling  an'ii  and  followi'd  the  rails 
sinner  will  be  cranied.  Siieb  i  i;lu  above  the  March  rally  lii;;hs,  thus 
has  been  denied  in  law  and  prac- j  ('siablisbiim,  on  a  short  term  seale. 


Net  For  1940  Up  Over  $110,- 
000  and  Equals  $3.22 
On  Common 

$2.62  PREVIOUS  YEAR 


Higher  Expenditures  Offset 
Gain  in  Operating 
Profits 

MINE  INACTIVE 


The  irulusl! 

-p'  oniill.v 
.  I '  iifi.ii; 
im ’>:i  eil  w  ■ 


ear  ta v  ora b!e.  |  leied  to  be 
ni  set  at  7e  a  ;  decline  of  1 


.\’tlioui;b  tlie  navigation  season  is 
due  to  open  shortly,  there  lias  been 
laikini;  the  usual  tradin-  inierp.st 
in  Canada  Stamships  issues  u.-iially 
seen  ahoiir  lliis  lime.  It  appeal's 
likely  ihar  naviiiai  on  will  open  e.ar- 
lier  than  last  .voar,  iind  i>rosne<t.s 
for  ;i  cood  season  appea 
Tbe  tram  rate  has  be*- 
biisliel.  same  as  last  vear.  lAteiit 
of  movement  of  stain  down  the 
Lakes  wi!!  depend  larsely  on  expo’t 
'lipmenis.  Dilier  nattie  appears 
likely  to  increase  due  t.i  :!ie  srow- 
itis  industrial  aeiiviiy.  P'-ospeeis 
are  hiishler  tor  hotel  and  passen¬ 
ger  imsine.ss  ib.m  .t  vear  asn  This 
veil  "  :  hc’-e  ,1 '-e  !  1  ke'y  to  he  more  Can¬ 
adian.-  iravellins.  due  lo  re.stric- 
lioiis  oil  vaiatinnins  h>  Canadians 
in  the  r.  ."i.  and  elsewhere  outside 
ihe  rouniry.  Company  is  buildins 
tics  vear  a  new  modern  hotel  at  Ta- 
doiissae. 


lire  under  the  .v^ertirities  .Vet  since 
ilie  Commission  was  first  fivrmed  in 
I'l’.O.  The  bill  inirodiieed  by  Mr. 
Conant  clears  awa.v  the  section  of 
tbe  present  act  whieb  rules  "no 
order  of  the  enmmission  shall  be 
subject  to  review  in  any  wav  in 
any  ci'iirf.” 

The  amendment  proposes  m  set 
up  a  hoard  of  review  to  wbicli  aiiv 
diieeiion.  decision,  order  or  rulini; 
recarviins  a  license  or  affectini;  tbe 
riylii  o'  any  persivn  to  trade  in  se- 
enrilies"  may  be  apivealed.  If  the 
appeilaii'  is  not  satisfied  with  tbe 
fiilin;  of  I, lie  board  of  review,  be 
may  tak(>  bis  claim  to  the  eouii  lU 
appeal  for  Ontario. 

■|'he  bill  iiroposes  that  the  board 
of  review  shall  con.si.-t  of  the  M:i.:- 
ler  of  the  .''upreme  Court,  wlnv  will 
he  eliaiitiian,  ibe  .indue  of  the  Miii. 
ins  Court  and  the  Deputy  .Minisier 
of  Mines. 

The  financial  and  prospectin; 
eommunit>  iiai!  the  amendment  as  a 
needeil  mea-ure  of  justice,  as  it  has 
been  asseiicii  in  the  jiast  that 
much  powi  '  should  never  be  liaiid- 
ed  to  one  iiiiin  as  has  heen  siven  to 
the  Coinmi.-s’oner,  wiihoul  the  iisht 
of  appeal  llowc-ve:'.  the  jirospeci  ins 
fraierni;.'.  while  acerptiii.s  Mv*  p  o- 
po.sed  aiuendmcu!.  maintain  ihatihi' 
resulatioiis  iliemselv  e.-  ni  i'  inn  af¬ 
fected  under  the  ametidiiieiii.  and  C 
these  lesulatioiis  which  arc  al- 
he  cliief  faciors  in  tliei 
the  prosprci  ins  hu>iness| 
with  ron.sef|uent  detriment  to  the 
niinins  indusirv-  a.-  a  whole. 


Toronlo  BvirrAU  Thf  FinsneinI  Timriv 
Toronto  Farnins.'-.  at  the  best 
level  since  ItKlo  were  reported  h.v  In¬ 
ternational  .Metal  Inittisiries.  Ltd,  for 
the  vear  ItMO,  net  profit  after  all 
chaises  at  $S7S.:12S  comparins  with 
Mile  net  of  $7ii.'>. IbO.  Tiie  latest 

year's  eariiiiiss  are  e<|iiivaleiil  lo  alius  expenditures.  Workin 
.$l‘i.i:;  per  shaie  on  the  15.20,7  pro-  iiosiiioii  is  maiiuained  at 
feri'iice  shares  oulstandine,  and  lo  ;’,:17  with  current  a.ssel 
S:’..22  per  share  on  the  188.512  com-  and  current  liahilitics 
moil  share.s,  after  nllowins  for  re- 
unlar  preferred  dividends.  This  eom- 
tvares  with  tiie  lO’-O  earnins.s  of 
ii>Di.!i:’,  per  preferred  share,  and  .f2.>i2 
per  common  share. 

.\fter  priyins  resular  preferred  di¬ 
vidends  of  $(i  per  share,  loseihcr 
wiili  .1112  a  share  asainsi  arrears, 
and  one  (luarierly  payment  of  SI  50 
a  share  in  1011  assresal  ins  lose- 
iher  SSS  1.107.  earned  .surplus  was 
vvcekbelore.  Canadian  markets  have  rieerei.sed  slisiilly  to  .n.1S7.(;::2  from 


a  pattern  ot  sliccessiv  el.v  hisher  lops 
and  hisliei  hoiioms.  and  siissesiins 
that  the  wa.v  of  least  resistance  was 
upward,  rradins  voliinie  on  the  rise 
'vas  ihe  most  active  m  soiiu'  con- 
sidcuahle  nine.  \l  ihis  poilil.  how¬ 
ever,  alihoiish  iradiiis  eoiiiinued 

fairl.v  active,  ihe  upiurii  ran  iiilo 
lu'avy  soins.  A.s  a.  rule,  when  the 
inarkei  ehiinis  ahoiif  aetivi'l.v  wiih- 
"iil  makins  much  heaiiwa.'  il  is  a 
danser  sisiial.  Then  lliis  week  prices 
have  lurneit  down  asain,  also  on  ac- 
nve  tiadins.  hreakms  the  snccessi.in 
I  of  hishi'r  lioitniii,-.  and  iiesalivins 
Dip  favorabli'  markei  aclion  of  ilie 


lib 


losel.v 


I’bo  past  week's 
has  demon.-i  r.iteil 
poi  lain  iiiriiieiu  e 
slioi  l-iei  iu  sw  ms: 
lliere  wc'ie  the  f, 


similai-  panel'll, 
s  ■■{■ 

markv'l  heliav  ioiii 
Die  eoiumiied  jiii- 
of  war  news  on 
-\  week  aso 
ivorahle  develop 


.  nil  1  es. 

( II  111  r  chans 
tin-  iuiiiovrr 
Clove  pre‘'eri< 
5e|r;ilionc  up 


es,  but  on  less  impor-  o 
wcie  .sliown  by  .Acme  ' 
ri.  u|i  s  poinis.  Dell  0 
:  I’.riick  .-silk  down  s 


' :  I  all,  Cfiuen:  down  "1:  Mcam- 
sii.p-  preferred  down  ’2I  *  anadian 

I  .<1  piereiM’d  down  I'll  .--easrauis 
ri.c.vi,  '  poin'  .111  l.ii'io  sli.irc.i:  Dom. 

V.-idse  '■■•v'c  '  iioiiv  ;  li.,sco  "D" 

down  Cn  Coni  ".\  down  ■'« ;  and 
.'Sliawiiiisaa  down  lio  poincs  lo  a 
new  low. 

While  all  ih.s  vvas  soins  on.  and 
while  Die  .New  York  markei  lo.-’  2k; 
P'liins  in  its  avcias'.  Die  London 
i’..iurse.  of  which  liiDe  iiad  heen 
heard  f'f  iaip.  sias.'i'i  a  broad  ac,- 

v. -iree.  This  wa.-  po'haps  due  -o  ihe 
lair.si  hiiilset  a  n  lion  IK  eiii  e  n  1  s.  thousb 
from  a  i  vj.K  al  .Not  Mi  .American  poiiK 
o:  \  .w.  Dk"'c  wi.,-  iioDiins  cliecrfu! 
Ill  ill'  new  lax  i-ales, 

,\  riioif  likelv  cxid.anaiion  apiioais 
■o  tie  in  Die  mcrea.-msl.v  iiit  laDouar.v 

ih. iiio'ier  of  D’insli  coculanou  fis- 

II  and  Ml  Die  I  ou.iecl 'irr.s  as  lo 
wha:  Siep.s  I  lie  Dank  o''  Liisland  will 
lake  lo  cnmbai  Die.se  developmeiii  s. 
.-e.'U  ill  Die  llsh:  of  lies  i  U  f  I  a  ’  loll  ,o  ,v 
n.  iiu  Dm  hew  lio:s:  ill  Die  lax  raie.- 

w, ,iild  appear  lo  la  de.-'.sned  eii'f-D.v 

ii.  cii,  I,,'  al  leic-l  slerili/.e  Die  siow- 
ih'.,  iKuiaud  foi  cur'eiicv  in  I'.usland, 

im  Vv  f'diiesflav  .  tar  ia.-t  da.v  of  Die 
p'-i',,,.;  imdei  review  liie  local  mai- 
kei-  Ml'-.  li'Dc  cbaiise  m  clia ;  acier. 
vp.n  till,  rower  d:o)ipefi  fiinber.  to 
_' '  Dll'  re.-l  oi  nie  list  acleii 

porel'.  from  tiolii  a  volume  or  ireiid 


■  11 1 


'  e  w . 


UaM  reel  fii'm  firmed  -omewbal,. 
a  I'pin  f  11!  !.v  leeliii's  tliai  Die  mark  bad 
i'cei;  I'lue'vlial  ovel'.-liol  on  'luesfill.v  . 
.-DDm'isli  a  Lnle  lef:  lianded  profii- 
nikms  mav  have  bad  .-omeDims  .a 
d'  'viDi  M. 

Arnlficld  Gold  to  BorrovY 
.$40,000  Through  Note  Issue 

Xiuif  i'ld  Cold  'diiif  :  Limiif'd  pro- 

. .  Ic  ho'-row  .i  lii.i'ihii  on  nnle.s 

p.ivaliie  ill  IS  monih.-  and  earryins 
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"  "f  . .  lo  S2.’,.'lhh  a  iiionih 

11  ■  I  i.clif. .  ;  lie  mill.  Uep.'i  v  ■ 

:  "I  I'm  'lion,  v  i.s  su.’i  ameed  in 
Ih  idei  ,  hv  ,'1;  :-isiiIMeiit  of  !5', 

V  r  I  ,v  did'ai  p'.iduecd  until  Ihe 
-  ,ire  repaid  .ii  ni!l  .'iiid  also  bv 
;lims  a  I  'll-lee  lor  the  nole- 
I  I  S  SUi  pill-  I  i|UlpllK'1l'  of  .-llffi- 


cieiil  v.'iiiic  tlltil  Is  ,-aii  s  would  lepa.v 
Die  lion.,,  -hould  ail  oilier  paviueni 
plans  so  wrons  Diioush  some  nil- 
fe-ei-reii  and  uuprrdleialde  eireiiiii 


SI.  wnioAA  coin  'iivrs 


D: 


■Ih 


IS  on  Die  fir.'i  level  in  the 
cCoii  of  .s'l.  .•Anlholiy  Cold 
VCne,  I'oper'.v  has  opened  up  ;C,  fl. 
if  .iddinoiia!  ore  this  iiioiiDi  lirms- 
iip  the  ioial  leiisDi  of  ore  expocOd 
to  (•  The  new  ore  is  sradiim  up 
Ihe  A|2.  L".  (Ill  srade  of  Dm  far- 
Inr  leiisDi.  with  the  la.-'t  f.aee  avrr- 
3sms  •'?1  liik  acios;  drift  width.  'Ihe 
.■fi'ioii  hn  .shown  w  ifitli  aver;i;ins 
lit  east  I'l  fl.  Ill  siopins  .so  far  .viiri 
I.  e\pe,  led  to  add  siih.snintiallv  lo 
lae  iiijhi  s  pe;  formance  wlien  ii  is 
hj''-  devrioped.  Th''  I'Mh  prodiie- 
ti,,.:  av  era  .si'll  oiil.v  >7.17  iver  loii. 
Ill  new  ore  Is  eonnnums  slrousL' 
n  Die  drift  fair,  slates  II  I‘.  De!- 
lin.sb.iMi,  picsideni  of  i  lir  eomjv.’i ny. 


.■sinee  nnnouncenvent  of  a  divi¬ 
dend  of  15  cents  on  ( 'omnercdal  Al- 
( idhcs  eommon  asains'  a  .v  ea:'  aso 
of  lo  cents,  the  .e'oi.k  bps  been  a 
-irons  s’i,)i  on  the  markeis.  Dusi- 
ness  of  Die  eonipany.  it  is  iinder- 
d.  has  shown  a  ronsidet-ahle 
improvemenl  du-lns  the  past  vear, 
ihoiish  final  resints  to  he  reported 
fo'  I'Mo-ii  vear  will  depend  ,vn  tax 
and  other  deduetion.-.  For  the  ve.ar 
ended  Marth  51.  If'ti'i.  romtianv 
showed  earn  ii'ss  of  11  eenis  a  eoin- 
mon  -hare. 

¥  ¥  At 

.Adjustments  in  the  Exce.s.s  Pin- 
fils  Tax  provisions  to  equalize  the 
hurden  on  eorporaiinns  more  fairly 
is  expected  to  he  inrluded  in  the 
new  hudse:.  now  scheduled  to  a p- 
jiear  after  tbe  Fa.stea'  recess.  Dur- 
ins  di.senssions  in  Parliament  this 
past  week.  Finance  Minister  Ilslev 
stated  that  i'  was  ])lanned  to  amend 
the  F.xiess  Profits  Tax  law  so  a-  to 
( 'arify  it,  Fneertainties  resardins 
wliai  taxes  many  leadins'  eonuianies 
would  have  t.,  pay  have  been  a  (Las 
on  the  markei.  and  a'.-o  have  been 
a  handicap  to  the  companies  them- 
.-ehes  in  fimmulaiins  financial  .nid 
oDif.  policies.  tliit.standms  iimons 
the  ci.riiorations  wlieie  such  tax  uti- 
eei’aintv  lias  eyisK'd  has  heen  tiie 
new.spvin:  sroiip.  which  have  ancx- 
eer.eir  ease  tor  promised  special 
tax  tieaniien'  bin  whifh  even  yei 
has  reeei'.ed  no  Cear  indication  of 
bow  'hi'V'  were  'll  be  pealed  b.v  Die 
sovernment.  (iDier  companies  in 
Dio  same  eaiesoiy  include  .sonm  of 
Die  .-teel  and  steel  workins  com-' 
panies  most  of  Die  heavy  indu.-iry 
eomjianies  ■  t  ransporiai  ion  eom- 
lianies  sueli  as  Canada  Steamships 
and  I'anafiian  I'aeifie  and  numerous 
(It  liers. 

if*  V-  •!’ 

The  iiroposal  of  I'.S,  Senaietr  Pefi- 
pe:  Dial  the  F.S.  and  Canadian  dol¬ 
lars  be  stabilized  at  par  has  found 
little  rcflecDon  in  the  .New  York 
market  valuation  of  Canadian  seeii- 
riiies.  or  in  the  'unofieitii"  ‘xeluinse 
markei  in  AYall  .street,  I.ienials  both 
at  Washmston  and  Oittiw.i  ili.-ii  an 
a: ''ansemeni  to  bnns  aboiii  pa'':ty 
hepween  Die  two  eiirreni  ie.s  has  been 
under  di.scussion  served  to  le.-sen 
sisnifieanee  of  ihe  f'eppei  teuiarks 
ill  the  minds  o'  financial  interests. 
There  is  widenins  belief,  liovvever. 
Dial  closer  inamia!  and  economic, 
a.s  well  as  riiilitar;,  tie.s,  v.  ii!  devel¬ 
op  hel  ween  Die  i  vv  o  countries 
tlioiisrll  not  nei  es.ia  rily  iliai  this 
will  involve  tiiamienancp  of  ib.c 
c'li'-eniies  a!  iml.  There  a-e  ohjee 
linns,  on  holll  sides  of  the  hoi'der. 
lo  coiiiplete  removal  rif  the  disciiuiii 
on  the  Canadian  dollar. 

AV  -Y-  Ak 

1‘rohahly  a  certain  amoiini  of  ner- 
viiiisness  shown  in  receni  sessions 
.III  New  York  inaikei  lia:s  heen  due 
lo  Die  labor  siluaiion.  There  aid'ears  , 
u,  'pe  a  ireneial  expectation  ihal  the; 
.iiovernnient  will  act  sootif-r  or  later' 
lo  as.suie  industrial  peace  m  inilus- 
:  I  .es  'vorkiiiK  on  w  ar  order.s.  and 
Dieie  aie  -iyiis  that  lahoi  ma.v  re 
eeive  a  setback,  f'lihlic  e, pinion  polls 
laiclv  have  shown  .American  senti- 
riii-ni  me]  easintilv  miiisnant  inward 
imioii  leader.-,  wiili  mioe  Ilian  80i 
of  Die  ciiizenr.v  blamin;:  union  olfi- i 
cials  for  industrial  itoiihles.  D  is 
pioh.'ihle  iha'.  Die  same  as  in  Can¬ 
ada.  public  o|ciiion  will  force  niea,-- 
iires  to  prevent  strikes.  There  is  a 
damn,  however,  that  rising  wa^e 
ireiids  will  eoniintie,  tendiim  to  ic 
(lii.'e  profit  marsiin'-.  vvhicb  ahead,' 
aie  ibreaiened  bv  mounime:  tax  bur¬ 
den  I. 


Nova  Scotia  to  Be  Scene  of 
Extensive  Mine  Development 

Halifax,  .VS.  -  lion.  L.  Ih  ciiirie, 
provincial  Alinisier  o,'  Mines,  siaie.- 
Ihai  Die  most  e.xrrnsive  mineral  ex- 
|pIoraii'iu  in  Die  bisior.v  of  ibis  pm- 
;  V  tnce  vvii.  hr  pul  under  vva.v  th'.- 
year.  The  ALnisicr  said  that  \'en- 
iires  I.inried.  the  .-tiirinaer  F.xplora- 
Don  Comiiany.  and  other  iiiteresls, 
arc  planniii;:  for  a  tliorouuli  explora- 
Dor.  of  Die  mineral  possibi! it :es  o.‘ 
ihi.i  province. 

Hon.  .Mr,  Currie  went  on  to  sa.v 
I  that  Die  brinsin;’  in  of  capital  m  ihr 
province  's  the  onl.v  w;i.v  vv  lierel,;. 

I  these  mineral  resources  can  be  effi- 
.  cienil.v  dev  lic.  ed.  .\o  larae  jiroli'  s 
I  he  said,  ate  i  i  hr  made  in  any  on, 
■pioject  bill  such  potentialities  iLd 


ex  ist 
ferenr 


or  fiperaiors 
enterprises. 


cnsaui'd  in  dif- 


I  TO  RON  10  ni.OkI  RS*  LOANS 

.Meniber  borrow  inis  of  the  Tor¬ 
onto  .Stuck  Fxcbaiiac  member-  at 
the  end  of  Marcii  lull  toi.iUcd  ,>7.- 
f',h0.5(i7,  down  .57ILi’,55  frniii  Febru¬ 
ary  and  down  x8.2ti7.5i; t  froiu  a  .vea r 
aqo,  .At  the  same  time,  iiiioted 
market  values  of  all  .-lock;  traded 
on  the  exi'hanqe  as  a'  \l,irch  :'.l  lo- 
talted  .?5.t;72.7  t'l.  18.8,  an  incrca.-e  o' 
.*17.175  k57  from  a  luoivii  .■i"o.  Ppi- 
tio  of  borrow  in:s  to  ipioieil  market 
values  amo'intcd  in  decimal  21  of 


I'uparoil 
iiiontli  a 


with 
to  and 


itiia : 


meiiis  of  Ihe  Driii.-h  luival  Vicloiyin 
the  Mediict  ratic.iii.  Driiisii  successes 
hii  Last  .Airtcii.  the  ahout-ftice  of 
Ailtsoslavia,  This  week  Dieie  have 
iie,'u  Ihe  P'poii,-  of  Ilie  sharp  ad¬ 
vance  of  ih'tiuiiii  Hoops  ill  tile  Ikil- 
|kaiis.  coll,  II  iii.iHou  oi  hciiv.v  Driiisli 
!  shipiuiiq  his.-e-  dilriliq  'larch,  the 
'ovi'iDirow  of  ihc  p,'o-i:riHsh  qoveru- 
iiu'iii  in  Itti'i. 

!  The  criiii.'il  |ieri,>d  of  the  Cerman 
[.■■priiiq  offiii.-ivc,  which  markei  tr.i- 
dcr.-  have  iiceii  awaiiilK;  vviili  foi'e- 
iiodmsts,  is  Mo"  .11  liaiid.  The  iiuir- 
keis  .-o  far  have  ludicHled  nervoiis- 
iK's.-,  rallier  than  pe.-sim i.-m  or  paiiic. 
Ill  la.'i.  Diere  li,-is  tie'll  lack  of  new 
coiumiHiicnis  rallier  Uiaii  an.'  exien- 
sive  .-clIiiiL, 

.Aside  from  Ihe  war  siluaiion, 
Diere  has  hoeii  liiile  in  Die  doincs- 
Dc  new.:  lo  cau.-e  I  oiicern.  Revi- 
.'ii'iis  ill  Die  lixci.-.s  I'rofii.s  Tax 
have  he.'n  favouralde,  liiotish  Die.v 
have  nor  hecii  discounted  in  Die  mar¬ 
kets,  ill  view  o!  more  iiuporttnu  in- 
fliu  aces  of  ovf'i'se.'s  new  s.  The  Wall 
.sirei't  market  lias  luul  to  conleiid 
with  the  uu.seiilini;  itifhieiice  of 
furiiier  labour  iroiihles.  tmd  wtiqe 
increase.s  in  .-everai  important  in- 
ilusirii's.  iliereliy  n'arrovvinq  luofit 
marqin.-. 

('verba n q iii'-t'  seliiiiq  threats. which 
luive  been  an  imjiorttnn  luiaalioo  to 
siieciilative  .seniimctii  in  Wall 
.spi'et.  can  no  loiiqc  he  con.-idered 
of  ma.b,:'  im  poiia  in-e.  .Aciordmq  |o 
a  r.rilish  qovirnmcir  aiinounce- 
menf.  Itfliaill  in  March  compieied 
the  .ii|u:fi;i' iou  ,if  ii.s  holding  ill  1:1 
.Ami'iiiaii  iirefi,-ri'.l  and  common 
slock,  and  five  bond  issues.  U  i.s 
c.-timared  Dial  now  only  a  liaiiilfiil 
of  i.'.'Uc.s  involvin';  lar.uc-scalc  hold-  ' 
in;.;  t'cmatu  to  be  liini ida l nil.  .Most 
.'loci;.,,  in  wbii'li  llritisli  .sclliii;  has 
bci  a  complcicd  such  as  IVnnsvl- 
vaniti  I'adi'iiioi  have  moved  iibove 
Die  ofrerin;  luicc  |o  ihc  )itih' ic,  d  is- 
.-iii.itin;  ic.i:,,  ihai  a  forced  Hrillsli 
.'t  iiin;'  t  eprc-ejiied  d i.si ribui iou 
wiiicli  vvoii'.il  ialcf  wtiierlo;  Die 
m.pket.s.  'I'hvcal  of  forced  sell  in;  of 
iiDIi:,'.’  Slocks  lia.s  noi  been  rcaliz- 
rii :  ill  t;icr,  vvlia'.  s|>ccuiation  l.here 

lias  been  ill  I 


.8  1. 1 'ii'.,8h2  a  I  Die  jirevimis  year-end. 
Willi  Die  paynieni  of  Die  .f:l  perl 
sluire  div  idend  on  'lay  1  this  year.  I 
arrears  on  preferred  slock  vvill  Imve 
been  rediicod  lo  *12,  jier  share  fvoni' 
•■?2S  per  share  ;it  Die  I'blU  year-end.  | 

Tbe  record  profits  were  aecniinfed  ' 
for  by  a  siibsttiiii ial  inerease  in  the 
volume  of  bii.siiiess  Iransaeied  boDi 
ill  I'tiuad.i  and  Die  Fiiiled  States 
wbicb  enabled  Die  i  anadian  siibsid- 
i.iries  to  improve  their  earninqs.  .ind 
•illowed  Die  .Amerie.'in  compiinies  to 
show  sliqliily  hetter  le.-ulls  in  .spiie 
of  adverse  lompetilive  pijee  siliia- 
lion.s  whii  h  prevtiiled  ihrnuslioiit  the 
vc.ir  in  many  lines,  stales  W.  F 
Mtitin,  vice-president  and  general 
m.ina;('i.  The  romptiny's  plants  on 
holll  sides  of  Die  hnrder  have  been 
oicupied  wiih  a  siibsl'tntial  amoun, 

I  of  war  or  defense  coniraeis.  and  this 
I  porliion  of  Die  bii.siness  is  expert, ^d 
to  increase  coiisideratdv ,  be  adds. 

I’roiils  (.tiiii  Offset 

Net  orieralinj;  pt'ofil  in  the  v  ea  r 
under  rev  iew  amounted  to  .* I .'H  l.i;i>7. 
increased  from  .f  1.557. 75ii  in  l!':'.0,  iiiii 
Dlls  cam  was  offset  to  some  extent 
by  bicber  sal.-.iries  and  fees  at  .'AL'.L- 
152.  iit>  from  .*llU,(i:l,8  a  vear  asn. 
de|vrecia  1  ion  increa.sed  to  ,$|Iih.:’,mi 
from  *151.071  in  IV5'i,  and  net  tax 
reserve  of  *l75,o0h.  tip  from  *:;2U.ooi' 
a  year  as". 

In  s|>ite  of  Die  expenditure  of 
.X2lo.hhii  on  plant  and  equipment  in 
I'HO,  tosetlier  with  ilie  heavy  pay¬ 
ments  asainst  dividend  arrears,  the 
eompany's  woikius  capiial 
continues  lo  be  strons.  stales  Mr 
Maun.  At  *I.5ULo:;|  ii  is  slisiilly 
down  from  *L7hfi.l2ti  a  .'ear  aso. 
wiili  holll  cnrrenl  a.ssels  and  (urreir 
liabiliMes  tilmost  *  I  .hhi'i.hoh  liis'tier  ai 
.'5.l72.5h5  and  *1.881,27  1  respci  t ivelv. 

The  increase  in  enrrenf  a.ssets  oe- 
ciii's  mainly  in  inven'ories  which 
ro>c  In  S:'.,o27.22r>  from  82.5h7.2tU  a 
,'car  aso.  oi'ner  iicms  such  as  ca,sli 
at  *1.5,81.8711  and  receivable 
f, 75. 758.  sbowin 
Hank  loan  of  *8hh.OOO  is  a  new  iiem 
in  ciirreni  li.abilit  ies.  w'iiile  hoDi 
payables  and  tax  reserves  are  .slicht- 
ly  liisliei  at  .*887,155  and  ?52ii.5o2 
resnectivelv. 


Fldorado  Cold  Alines,  Lid.,  bad 
eoiisolidaled  net  iirofit  of  .*50,0'ii;  in 
Die  year  ended  Deeember  51,  H'lh. 
comp.'ired  wiili  .*I55.1II7  in  Die  pre- 
eetlins  year.  While  smss  income  is 
up  to  .*!i,85,s:i5  from  .*li2:’..i!o7  Ibis  in 
crease  was  offsel  by  liisber  oper- 
eapilal 
.*Lli:'l,- 
ii  .82.(i8i;,:’,:iu 
.*:ii7,m;2. 

In  an  interim  siaiemrnt  for  Die 
qiiarior  ended  March  51,  DUI.  Cil- 
bei't  IxiHine,  pre.-ident.  slates  8:1 
per  ceni  of  aecoiinls  reeeiv  able  from 
asents.  shown  as  of  liecember  51. 
lull',  since  lias  been  collected  and 
current  liabilities  have  been  reduc¬ 
ed  b.v  #:;::2.7Ui'.  .\s  a  I  .March  51.. 

lUlI,  Ibe  eompaiiy  had  eiirrciii  lia- 
biliiies  of  *58  1,275  of  vvliicli  *125,- 
I'on  vvas  in  bank  loans,  *2hLUII  in 
aecotmis  iiayable  and  .*l85,!i7l  was 
in  sundry  loans. 

[  Ore  ro.serves  are  valued  at  *'!.- 
niii),700.  Diirins  lUlu  the  mine  was 
operaled  onl.v  in  the  fir.-t  (1  luonDis 
but  condiiioii  of  till'  mine  is  .-laied 
to  b(>  sood  and  production  can  be 
readily  resumed  when  necessar.'. 
In  five  monllis  of  npejalioii  the  mill 
used  15,5iiu  tons  of  ori'  from  wbicb 
IIU  tons  of  conccniralcs  wiili  an 
approximate  value  of  *8:',2.M"  were 
produced.  The  refinery  ai  I’ori 
Hope.  Oiil..  was  operated  ibidiisli- 
oiir  the  .'ear  and  is  staled  lo  bav( 
a  slock  of  fiiii.-bed  mali'rials  lolake 
rar<'  of  all  expocled  deiuaiuls  a- 
vvell  as  .a  larce  lonn.'ice  of  coMceii- 
traie.s. 

Of  sale.s  revenue  in  lUlii.  over  8" 
per  cent  of  radium  sales  and  5u  jicr 
cent  of  uranium  sales  were  made  m 
r..'-.  dol'ars.  I'lirllirr  proure.s  was 
made  dininc  ihe  viiar  in  (diisoli- 
(laliirc  Die  sellinc  orcanizal  iou. 

In  view  of  Dll'  ((Hit  iiiiied  iuaclivi- 
ly  of  FI-Hoiiou '.1  Mmiu;  '  orp  .  Die 
share.s  of  Du's  company  owned  by 
Fldorado  liavi'  been  wrii:c:i  down 
by  *217,818  lo  .'I  while  dcccIo|>menl 
expense  of  *hi:;.25ii  lias  iieeii  wril- 
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N'(^D('('  I  .  Iiereb.v  civen  that  divi. 
(lend  of  two  p,  I  cent  ill  i.in.'idl„n 
llilpl;  on  Die  naul-iip  ccpilil  rtork 
of  Dli:-  r.ailK  luis  been  de'larcl  for 
Die  (|iiarler  eiidiii;  lUUli  .April  lUtI 
and  Di.il  Die  iduii'  will  be  piiyabia 
al  Ilic  Hank  and  lit;  Hiaiphe.  on 
and  after  I'liii  i  s-da.v  .  Isl  Mav  next,  lo 
.-lia rcboldcrs  of  record  al  Die  do:  c 
of  busiu('::s  oil  Die  I :  I  Maicb  IU|j. 
riic  I'lansfcr  Hook:',  vvill  iiol  be 
closed. 

Hy  c'rder  of  the  Ho;it(I, 

A.  F.  Ali.^CO  i  r. 

Ceiieral  Man,i?er 
I'oronio,  7ih  Alan  li  lUI  1. 
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New  York  Opinions 


Onler  of  Die  Hoard, 

'J'.  F.  .MrliFH.MOTT, 

Ti  c;c  III  cr 


In  This  Issue 


I'lni.s,  despile  all  Dk'  iinceri  a  iiu  v 
position  of  Die  present  world  siluaiion,  own¬ 
ers  of  slocks  sl'.oiild  derive  consider¬ 
able  cousoiation  from  Die  faci  Dial 
Die  marki'l  Ireinl  disclose.-;  Dial  Die 
line  of  least  rcsislance  i.-  upward. 
The  invi'Simeni  backqioiiiid.  ailmil- 
icdl.v,  is  not  coiidudve  to  Die  iiurc.-- 
iraincd  bii.v  inq  of  scciirii  ics  upon 
vvliidi  ail  a II -('iicompas:-in;'  ami  sliir- 
d.v  bull  markei  fccils.  ( ', ,u.-(  ‘| U'  liD ; 
even  Ibnse  Invcsiors  who  believe  ;i 
81.-  vve  do  Dial  prcsciil  prices  di.-i  oiiul  a 
lessor  cliiinqes.  larqe  measure  of  adv  ei  sil.'’.  :Dioulii 
not  coiiiii  upon  any  more  than  a  con- 
Hiiualioii  of  the  slow  irri'qulai  up- 
Ireiid  vvbidi  luis  diiiraelerizcd  Die 
markei  for  Die  p;ist  two  moiilli.-  or 
so.  Ill  faci,  vve  look  upon  an,'  oiil- 
slanrliii;  liiirsi  of  sireimDi  as  pos..!- 
bly  ail  opporliine  lime  lo  liqhien 
seciiril.''  boldinqs.  I’oor's  liive:-i- 
ment  Advisorv  .-teivice. 


ZELLER’S  LIMITED 


I  Notice 
I  Ii  I'f'Cl  0  1:1 
(led  1  red  : 
I  per  -ha  re 
j  mon  Sli.’i  r 
'  Sli.-irdiobl 
I'll. 

H.v  (lull 


i,-:  bei'diy  eivcii  ilmt  tlio 
of  Zeller's  Lim'IciJ  have 
I  q ilii  I'l ci'l.v  I  Ii  V  iil(  ml  III  flic 
on  I  lie  \o  I  'a  ;■  \  a  I  ;ic  '  ■in  ■ 
-  .  IM.v  able  M:i  V  I  ,| ,  I 'i  1  |  |., 
CIS  of  Hccird  April  I5iii. 


T.  11.  MclH'li; 'Iti'l  I'. 

rrea.  III',  ,  . 
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Hiq'  Iniprnvemenf  in  Hrofiis  of 
H.'i.niilton  Hrid.qe . 

Whejit  I’roldeni  Second  Only  lo 
Winning  Die  War . 

Hiqb  Crude  Honds  Hold  Fp  in 
.‘Xiute  of  .News . 


iMh.  mil. 


A.lim-tos  (  'oi  poi'iii  ion 

nua  I  meet  i  ii;  i  n  M  (,n!  i  <  a  I, 
pri  1  1  .‘ii  b ,  ;i  t  noon. 


iioniiiiioM 
Ltd.,  iinnii.il 
on  Tliur-diiy, 

<;eoi  q«,  W  , 

iiK  Cl  in';  in  T, 
1  Ulli  at  I  i'.::u 


Far  iV  1  lieinical  ( '< 

iiicci  I  n  ;  in  Al  on  t  r,  a 
.\  pri  1  1  7  111 .  a  t  1  u  a.m 

-Ion  l.iinileil,  aiiaiM 
roil  I  n,  .-a  1 11  rda.v,  .A  pri 


apiub.v  I'ci.-isis,  due  t,,  public 

.'MIC  of  mind,  w'liidi  refuses  lo  con- 
.-id,-:'  iie-.v  comiuitmeiiis  jit  ,',|uilies. 

In  part  thi.-  mav  be  a  11  riluii ed,  in 
('anida.  :<>  a  ccimi  ii  la  I  ion  of  cash 
for  Die  palrioiie  piiipo.se  of  in¬ 
vestment  in  war  loans,  in  part  to 
fear-  of  future  laxatioil.  in  luirt  to 
IK  rv  (I'l-ne.-.-  over  w:ir  develop-  Creal 
UK'iil...  The  break  may  come  from  Fo( 
the  war.  fi'om  ,;cnc,al  anncipalion 
of  mflai  ionary  l  rends  or  ;iuy  of  .a 
numtier  of  oilier  causes. 


Marilinies  Fxpeet  to  Play  A'ilal 
Part  in  .Shipbiiildins  Proqraiii 
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A'oltime 


The  .Steel  (  O.  of  1  anada  l.iniiled, 

annual  mccDn;  in  Hiimillon  on 
Monda.v,  .Apiil  21si. 

Ilovvard  sniilli  Papei-  Alills  l.ini¬ 
iled,  annual  mrctiiik  in  Alonireal  on 
Monday.  April  2lsi  at  2.2.0  ji.iii. 


Pennians 

in;  in  Pari, 
Aiu  jl  2  Isl,  ; 


l.iniiled,  annual  mcci- 
Ontario.  ou  Monday. 
I  Moon. 


Heallie  (•(dd  Mines  (Qliehee) 
I, Id.,  annual  meeiin,;  in  Wiiid-or 
Horn  1.  Montreal,  on  Tiicsda.v,  .April 
22n(l  at  11  a.m. 


'I  on  I  real 

meet  in;  in 
,A  pril  2  nil. 


I  raiiivv  !i.\  s 

Aloniical  o 
at  noon. 


o.  annual 
Thu r.=:da,v , 


l.ondon  (anadian  Invesinient 
('oi'p..  annual  iiicciir:;  in  Alonli  '.'l 
on  Thiir-day,  .Apiil  2tDi.  ai  11  a.m. 


TEXAS-CANADIAN 
REVENUE  GROWS 

Financial  Position  Stronger  as 
Business  Conditions  Show 
Improvement 


ciiin;  improved  condition;  in 
m jd-cont  iiicni  oil  mdm  i  r.v . 
,  il  iou  of  Tcxas-i  anadian  I  III 
iia  .  been  sub:;l  a  iilia  I  !,v  bcUcicd 
I  lie  past  .ve.'i  r.  a(  (  (od  in;  i  o 
liv  officials.  i.iabilil have 
ha  rpl;.'  rediK  ,  il.  a  ml  li  i,;  now 


(  anadian  'lat'cnni  ( 'o.  Ltd.,  an¬ 
nual  merlin;  iii  Montreal  on  Frida.v, 
April  25ib.  al  1150  a.m. 

M('Kcn/.t(“  Hcd  l,ak<‘  <;<dd  'line- 
1, Id..  annual  mcclin;  in  Royal  A'ork 
Hotel  Toidiiio.  on  .Monda.v,  Aoril 
2  81  h.  a  I  II  a.m. 


I '  OI  I'. 
(Ill  ri  n 
coillpl 
I  tlCcIl 
(  \pc, 

'  sum. 


l.ld.,  aiiii'i; 
111  Tuesd', 


l.ld..  aiiaii: 
on  Tiic.-dav 


llaniilton  Hi'id<j:<<  ( 'o 

mc,-lin£  in  Hamilton 
April  2t'lh.  at  1  1  am 

The  ('oniayas  Mine- 
niceliri;'  In  Toronlo 
.A|iril  2tiib,  al  1  I  a.m. 

Iiiternalional  \i<  kel  ( ',>.  of 
nda.  l.ld.,  annual  iiiceiitf;  in 
OHIO  on  W,(l iiesd a .V.  .April  l.oil 
2. (Id  p.ni. 

oi'ialed  I’.ieweiies  ,q  (  a 
Ltd.,  annual  m(('iiii;  in  I'.il.ai 
\\'('d nr,';:da.v,  April  I'.uili.  ai  I  I  a 

I'nited  Itiiii-i'iiienl  (orp. 

annual  rnecllii;  in  AI  on  i  I'ca  I . 
AA'cd  nesdav,  .April  '  'Hli  :'l  II  a. 
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loan  ar,'  bein;  cleared  olf  a 
talc  .5|ii.O(m  a  mouDi  limb 
•  1  ;r(  I  UK  al  vv  I  111  haul;  in  ;  :  ai  c.', 
H,v,|iue  from  Die  com.oaiiv' 
proiiiK  ,  a;  w  ,11.'.  in  pi"  o;  i  Ik 
ibiuc,l  licav.v  proia'''ii  :u  Die 
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'I'bo  iiifhil  ionar.v  lendcncies  have 
not  been  so  proiiimenl  in  Die  head 
lines  :is  yel  :  but  il  is  im|iorI:ml  lo 
reinember  Dial  Die.v  are  i  losel.v  re 
laied  to  Die  labor  siluaiion  and  can 
spretid  fiisi  once  Die.'  are  loinbed 
off.  The  very  emi'liasis  bein;  pul  bv 
Die  Coveriimeui  on  boldiii;'  Diis.  Dial, 
and  the  oilier  price  in  cliei  k  lesDiie. 
lo  the  luoiiiiDn;  pressure  in  Dii'  in 
flat  iou  boiler.  rmicr  these  comli 
lions,  of  course,  ei|Uities  or  coiimioh 
slocks  ari'  preferable  for  Die  In 
veslor  lo  bold:  ami  it  is  mil  stirpri.- 
iu;  Dierefore,  Dial  sIrieD.v  iiileri's: 
rail'  bonds  luive  been  iiieliiieil  lo  be 
dr;i;;,v'.  The  qiii'-liou  I'f  w  luil 
shocks  Die  Spriii;  war  ( ;iiiip.ii;ii  ma.v  ' 
brine  is  still  lo  be  faicd;  bin  Die  j 
lon;er  this  bolds  off.  more  read,'  i 
should  slock  prices  be  I"  show  lifi-  | 
in;  effeei  of  risiii;  ireiid  in  etiriiin,;':.  | 
Hrookmii  e  ( 'oiiusi  lor.  | 

Fxeeiu  for  ibe  itiev  iiable  prosper-' 
ily  coiieomilani  of  strikes.  I'lie  Imsi- 
ne.-s  oiiDook  remains  as  bri  1  liti in  a:: 
it  lias  been  since  la-l  f.'ill.  ADer  a 
lull  of  a  forini;ln,  ik  vv  ordi'is  luive 
a;:iin  jumped  forward  m  seiisalioinl 
St,' le  to  ("arr.v  an  ovcr-till  eimnila-i 
live  index  close  lo  its  record  ln;Ii. 
The  I  roll  .A;e  .-Mies  Dial  .Api  ii  I 
baekIo;s  of  sieel  niill.'  w  ,'re  ln;lier 
I'han  a  moinli  before  ami  Dial  some 
mills  cian  Itike  little  or  it"  adililional 
business  for  the  rest  of  Dir  ye.ir. 
AA'ilb  respi'cl  to  eon.-'umer  .;oods  Die 
textile  industry  Is  .-old  ii  pprox  nua : 
ly  live  moinlis  iihead.  A  liusini'  '; 
boom  eclipi  in;  ib:n  of  H'2'i  is  In  liill 
swill;.  "Tile  Trtolei'"  in  Han'ou'.s. 

.AIlbou;li  addllioiial  ailvi'i'.-e  war 
news  may  lu'  expi'cied  Irom  liiiie  in 
time  we  teel  that  pessimism  in  Ibis 
re-peel  btis  been  ralbi'r  exec.- .live 
'Ihe  tiuirkel  luis  iiuide  little  ol  rc 
cent  .Axis  reverses  :iml  after  sonic 
furllier  i  rre;iil;i  lit  .v  a  |■(l■ovcl,v  iii 
:- pecu  !,'i  I  i  V  c  prill's  would  seem  lo  be 


•M  IP 
jiin,. 

I'y 


I  '»  H  . 

ordpr  of 


|V..Tt,l. 

R.  I'.R.AMI  IM  I ' 


Ap'il  111,.  I'MI, 


WAITE  AMULET 
MINES,  LIMITED 

DIVIDEND  NOTICE 


N„li,p  i 
tnlrtiin  divi, lend  , 
p.iy.dilp  in  C'li  n.i  ,li,o' 
(locl.'iipd  liv  llir  Hi, 


irivrn  III. it  .Of 

I  li),  ppf  .sli.tlp. 

II  fun, Is,  Ids  lirpii 
,.l  AVAIII, 

AMHILT  MINI.S,  I.IMiri.ll.  p;.y.,l.|p 
.Innp  lUtli,  lllll,  to  sli.il  rtio,tIr,  s  of 
ireorti  .It  llip  close  nf  lins.npss  M.iy 
201  11.  I  <141. 

Ily  o,,lpr  nf  llir  II,iii,l. 

.1.  f5.  fJR.Ar)l  II  f  l>. 

.S,-,  It  I  , IV. 

Tnionlo,  Out. 

April  .lilt,  tint. 


Al.  Isid 


rl  In  tlio 
Dial  I  be 


a  lo;ic;D  dcvclopmcul. 
ilcr  A:  I'll. 

Aboin  all  lliai  call  be 
liiK'  of  m.'iikci  rorcea:-l 
list  will  couiiinie  ;;eM:,ilivc  lo  w  a  r 
new, I  and  to  an.v  adilnional  :  U';;;.c: 
lioii.s  ilhil,  .Aiip  liia  sliorll'  iih'i.i  be 
romi'  involved  .'is  a  bclli;crcMl.  I'or 
oiir  own  part  wc  do  mil  anticipate 
a  break  an;ilo;ous  lo  llial  of  i,'i'-l 
spi  in;,  but  w  c  arc  inclinc,|  lo  look 
fil'  llic,-  sliadm,;  in  pi  ic  ;; 
on.  I  la  iinin  M  ,A'  i  o. 
tile  spi'iir;'  c.'impai 


for  roln 
Slica  r- 
AA  nh 

i  II :;  I  o 
liinie  lo 
I  radiU'4 
bin  1 1 1 .'  1 1 


spn  M 
cl  ini.'K  I  ic  sM 
hclb'vc  Di.n 
I'olicy  sboiibl 
scab'  luiviii; 


W  I 


mem 
i  od  I 


1 V  tie 
if  aciili 


i  ii  rra  n  I  ■ 

I  k  IlC:  .;. 


niov- 

<  ,iii 

c ;  n  n  i  o  1 1  : 
'  piirucd. 
an  In  VC  t 
1  in  pci  - 
La  Id  I.'IW 


Wheat  Week  on  Parliament  Hill 


I’,‘nni.ti 
K,'li.cn<i 
■Slip  1  will 


s  l.td.  .  . 

•  Ins.  .  , 

AA  iDi.iiiis 


O.  HIv  . 
Spc  11 1  i  I  IPs 


was  iir;c(l  -is  a 
said  Die.v  did  no 
lo  do  bis  dul.v 
.siioiild  have  III,' 
Relief  i:'  .;:iv 


1 1 'out  iiiiied  from  I' 
■a son  for  a  coni  ;ia  ti  v  l  rv 


I  I 


;  lo  pile  mi  Die  |irolils.  Hr 
ol'!'ci'  a  .'.oldii'i'.  a  sailor  or  ;ia  airman  a  inofii  imuiv,' 
n  w. 'll  lime,  and  hr  di.l  mu  Diiiik  I  '.iiiadian  lui.sliii':;.; 
indu,'em"in.-  of  ilm  son  riilu  i'. 

II  loo  ill  allowin';  a  firm  lo  i.ian;c  iis  pciiod  of  com- 


Ti 


'an':i.'i'iii 


I  at  oil |i' II  I. 


'Filin';  i 

.  (  .111.  ( 111 


w  bicti  .  h'lii  id  1 , 


kI  It 


Kiin;i 

I'.iili.i 


•ml  (til  roiiiiuiiiies 

.  11  II. lllll,..'  .  . 
n  ii,„vp  .  . 

I>  i  lic.-lili.;,,-  ,  , 

II  11  ,,ir||.|,i  ,  .  ,  , 


11,  llIPKirint 


pin.nioM  lioih  Dir  fiscal  .vc, il¬ 
ia . a  four  moiil  li  of  I  'li'.ii.  w'li 
could  produce  lii;li;'i'  avci  ir 
l(  ndrd  lo  cm  dow  n  c'.i  c:-.;  | 
,'ompl  leal  cd.  Die  1 1 '.ll'a  is  lli.i 

i  to  |•c.ol  Ah'.  11  Ic.v  ':,  .  pci'c' 

I  i  III  ni  I  1 1  :i  a I'a  pli  .  im  u  ;'  Dui  i 
I'll'cl  I  v  ill!  oh  C(|  I'iil ','  1 1:  ;i  d  iw  11 

'I  lic.v  St'.'  in iw  till'  lion  c  IS 
bit  of  siufi  .'ilic.ol  o''  D'c  I'cnimon 


I  III 


Di'ihlar  .'.ear. 
fi;  Ills  m:id;'  a  bcl  Ii 
a  mnia  I  lei  urn  .  In 
III,.  .As  a  pui  I :,  r  , 
bom  111  ■  oiiiv  wa.v 


Tin.-  broiialn  m  Dn' 
■  sliov.  in.';,  ami  i  ini 
imn  lh;licr  ri:',iii'i'' 

I aci .  if  Dli-  .  ,'c  n 
o  .;ci  ;iN  Die  dcMil: 


ami  Dicii  .veil  nui.'  have  hi  read  Die 
c'cc  I  o  r  1  I  i  111  lull  pii  I  iioi'i .  I'iii  v 
■1  I  he  I  ilia  iP'i  d''p;i  r  liP'in  . 
s  '.'OI  ■'  I,'  well  mill  Dm  :  inii  m  ■!'.  I  hci 
...  I  lull  '-'a  1  ,a  m;  Im.  .'i  w  cck 


per- 
w  r.f ■' 


.laiiuii,,'i  I’lildic 

rinumil  hicciih;. 
AA  c(|  nc,-:(la  V ,  May 


Sici  \  he  1  o.  I.|,|. 
in  Alnhlrc.il  on 
t  11,  al  III  a  a.-'P. 


I  'ic  I  iiiaiK  ini  I  inics  reaches  ti 
'■h|  s  (ij  I'coiilc  who  nre  inh-rc-leii 
ami  ahio  It)  hu,'  if" (  >1  liieiil  -cciiti- 
I '.(.'5, 


Cpt.,',  SpII! 


had  Die  rnii  of  hic 
V  .1  k".  who  h  I'll  M  ica 
a  I  friend pi  oplc. 
who  .'III'  Ik  u  li  veil 
ilrl:  '  (ilni'.-  .'■(hrin;  t 
I  '  mi'la's  two  Im  ,v 
A|,i,  I  Iona  Id.  had 


I  phiiil  ji.'ii:i  hrcoiiie  ;i  jijiirualioL. 


1  1  k;  i  i  rv  ,  ho V,  brc'  line  cm  i, 
I  l.v  w  cl  c  ciichi.v  a  I  ica  ;  'i  '' 

I  'a  rl  iti  men  elm  a  ;i  d  Die  .  i; 

I', 'in ('hi  'I  i:i  <  ihi'iila  ,  .  .  Di 

1  111  :  on  D'C  be!  L.  lie  wei  k 
war  III  ie  ■  I  .  .  lion,  i I 
I'cin  meals  in  Die  ealch  i'i.'i 


l.v  :D;"P:.  .And  ' 'le'clio  ■In 
l■"|•  an.  ,iri'  miw  I  rra  led 
nil  Ilf  l|ic,  ->  I  »  o  proplc;; 
■  ca  rilloiK'iM'  plav  rd  Men 
ale  fi  oni  iiilc!  rnpi  i"ii, 
I  low  c  and  Hoii  An cn,". 

Iliio  week.  .  .AsilCo  cVlflO 


